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NATIONAL BANK OF INDIA, 


Bankers to the Government in Kenya Colony 


and Uganda. 
Has Orrice: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Eldoret K 
Bombay Lahore Kisumu Gotens 
Calcutta Madras Mombasa [fy ile 
Cawnpore Mandalay Nairobi E. im 
Chittagong Newera Nakuru — 
Cochin (S, India) Eliya Entebbe 
Colombo Rangoon Jinja } Uganda 
Kampala 
aestes } Tanganyika Territory 
SuBScRIBED CAPITAL ......£4,000,000 
PalD-UP CAPITAL  eseeeee .. £2,000,000 


RESERVE FUND ....000++0+-£2,900,000 
The Bank conducts every description of Eastern 
Banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong - Kong, Iloilo, Ipoh, 
Karachi, Kiang, Kobe, Kuala Kangsar (Perak), 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peking, Penang, Peshawar, 
Puket, Rangoon, Saigon, Semarang (Java), Seremban, 
Shanghai, Singapore, Sourabaya, Taiping (F.M.S.), 
Tavoy (Lower Burma), Tientsin, Tokyo, Tsingtao, 
Yokohama, Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
Which may be ascertained on application; interest 
payable half-yearly, 30th June and 31st December. 


The Bank is prepared to undertake Trusteeships 
and Executorships, 


({;EORGE H. BURR & CO. 
, NEW YORK. 
Chicago, Minneapolis. St. Louis, Kansas City, 


ae Philadelphia, Scranton and 





Correspondent : 
an0. H. BURR, CONRAD & BROOM, Inc. 


rancisco, L. 
re., and S, nem Angeles, Seattle, Portland, 


LONDON AGENCY: 
107, Old Broad Street, E.C.2 


Telephone: London Wall 9464 & 9465 
Telegrams : Burbane Stock London. 





feastons Investments of the highest 


Specialists in Stocks of the best known 
hain Stores, 


Statistical information of all kinds 


— 


NORWAY 


CHRISTIANIA BANK 0G 
KREDITKASSE, Oslo. 


} Established 1848. 

Paid-up Capital and Reserve 
Funds Kr, 40.000.000.—. 
Banking and Exchange Business of 
Very Description transacted. Collection 
‘partment. Foreign Exchange Depart- 


ment. Stock Exchange Department. 
Correspondence invited. 

































IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under the 
Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras, 
Sir NorcoT WakREN, 
K.C.LE. 
Sir N. M. Murray. 
Manager in London: Sim S. A. H. SIrweELv. 


Managing Governors 
in India - - - - 


AUTHORISED CAPITAL Rs. 11,.25,00,000 
PAID-UP CAPITAL ... Rs. 5,62,50,000 
RESERVE ... on -. Rs. 5,07,.50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 22, Old Broad Street, E.C.2. 








DEN NORSKE GREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends Collected. 





Correspondence Invited. i 
Telegraphic Address: ‘‘ Creditbank. 


eS 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij.) 


BANKERS. 

CAPITAL PAID UP.........-..F.80,000,000— 
( £6,666,666) 

STATUTORY RESERVE......F.40,000,000— 
(£3,333,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 

LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 











THE UNION BANK OF 
AUSTRALIA, umrrep. 


Established 1837. Incorporated 1880. 
Capital Authorised ... ive «.. £12,000,000 
Capital Issued ... £10,500,000 


Paid-up Capital £3,500,000 
Reserve Fund £260 000 | together £7,750,000 
Reserve Liability of Proprietors ... £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for ccllection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





The National City Company 


Head Office: 55, Wall St., New York. 
Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE: 
34, Bishopsgate, E.C.2, 


and at 
11, Waterloo Place, S.W.1. 


AMSTERDAM: GENEVA OFFICE: 
Heerengracht 258. 1, Rue Tour de I’lle. 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal: Copenhagen. 


Montreal, Toronto, Ottawa, Quebec. 











THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ca bas eihijtee 96,500,000 

Head Office - . . YOKOHAMA. 
Branches at :—Alexandria, Batavia, Bombay, Buenos 
Ayres, Calcutta, Canton, Chanchun, Dairen (Dalny), 
Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Nagoya, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Vladivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
K. YANO, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Heap Orrice—Sydney, N.S.Wales. 





Paid-up Capital ......ccccsccecceees evenness £6,000,000 
Reserve Fund .........sessceeeeeee Sucesactietete 4,750,000 
Reserve Liability of Proprietors ............ 6,000,000 

£16,750,000 


Aggregate Assets to 30th Sept., 1926, 
£82,195,144 16 6 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, 
Papua, and Mandated Territory of New Guinea. 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion, and conducts every description of Australasian 
Banking Business. 
Lonpon OFFICE—29, Threadneedle street, E.C.2. 
J. 8. CAMPBELL, Manager. 





SPANISH 4% EXTERNAL AND 
INTERNAL LOANS. 

The COUPONS due Ist October, 1927, 
can be PRESENTED at the Bank of Spain, 
Bilbao House, New Broad street, E.C., 
between 10 and 2 o’clock, Saturdays 10 
and 12. 

Coupons of the 4 per cent. Internal Debt 
will be paid less 20 per cent. discount, by 
orders on Madrid at 15 days after examina- 


tion thereat. 
A. VALLS, Manager. 
London, 16th September, 1927. 
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BANK OF SCOTLAND 


CONSEIEUEED BY ACB OF PARLUAMENDE 1606, 










AUTHORISED CAPITAL 2. 2 ons wee we wee 85,800,000 
PAID-UP CAPITAL ..._ ... e- = sees 1,800,000 
RESERYE FUND and BALANCE carried | om = oe «1,788,966 
DEPOSITS and CREDIT BALANCES as at 28th February, 1927 £31,936,520 


Governor: THE RicHe Hox. LORD ELPHINSTONB,. 
Deputy Governor: 82 RALPH ANSTRUTHER OF BALOCASEI®, Bt, 


Head Office: THE MOUND, EDI 
Let - give ya's complete GLA em. aipeene: 2, Sr. VINCENT PLAcz. wnenee 


THE 
INDIAN MARKET 


| offers opportunity to you. 



















—_—_ 
int Managers, JaMES T. MACDONALD and A. W. M. BEVERIDG 
unbiassed report on the sales LONDON Office: 80, BisHorsaars, E.C.2, me: W. JouNsron, mee. Vo 
possibilities of your goods im f30 Branches and Sub-Branches in Réinburgh, Glasgow. and threnghont Scotian. —— 
iled by our men Every Description of British and Foreign eB transacted, —= 
India, take GEORGE J, SCOTT. Treasurer, 
on ground. 
jE ECATEREEEU ETO OOOnEOCTANOVOTTCTTOOeUTCUTTUTenU UC TATOUUT TT TTUETO TUTTO TUEEEETTT R 
ER PRESS OF INDIA ||: NATIONAL BANK ; 
THE PIONEER P | OF NEW ZEALAND, LIMITED, | Insurance, 
= HEAD OFFICE—8, MOORGATE E.C.2. [= sina 
Dailies, Weeklies, Monthlies, Quarterlies, = Authorised & Subscribed capital £6,000,008 |= 
IN = Paid > om 000 
ALLAHABAD, LAHORE, DELHI, 2 divided Profits —..._ 2,175,769 
BOMBAY, CALCUTTA. : —=—= INSURANCE P 
esinataniean = Reetves Depaiia tor fixed verde at ms || ‘THE PRUDENTIAL 
Write W. T. DAY, London Manager, ||  Scanace = : OF COURSE! 
11, Arundel Street, Strand, W.C.2 || : 
Telephone: CENTRAL 2796. re 
——____——_———————— |] THE BANK OF AUSTRALASIA 
CENTRAL ARGENTINE RAILWAY, es See Sees ee REFUGE 
LETED Woat End Ofice : 17, Northumberland av..W08. | | | A scuR ANCE COMPANY LIMITED 
Notice is hereby given that the TRANSFER |} Beserve Fund... ... «+ 4. &3,810,000 Chief Office: Oxford St., Manchester 
BOOKS of the 43 per cent. Preference Stock, |] Beserve Liability of Proprietors 
Under the Charter ... ... .. 24,000,000 For the Dec. Sist, 1926). 
Consollanted Qrainary, stock, and. Deterred || tam of ‘Creitand” Drak “ir found “ena | | | (FOE toe Your ending 


to the 24th September, 1927, inclusive, for 
the preparation of Warrants for Dividends. 
F. FIGHIERA, eres. 
3a Coleman street, London, E.C. 


Che Snvestor’s Monthly Aanual 


ESTABLISHED 1864. 









The MOST COMPLETE PERIODICAL RECORD in existence of the dealing, throughout the 
United Kingdom, in every description of stocks and shares. Over 4,000 securities are dealt 
with each month, showing recent dividends and yields at latest prices. The Manual also 
contains a valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0O 
September (Now Ready), Price 1s. 74d. Post Free. 


Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 


RAILWAYS versus ROADS 


By E. H. DAVENPORT. 
(Second Edition now Ready) 
The writer of this pamphlet brilliantly analyses the present position of our Railways ) 


and problems of road competition, and indicates how it would be possible for the : 
Railways to prosper. 





It is a pamphlet which should be read by all Railway Stock holders who are | 
interested in seeing that their Railways re-organise and bring themselves up to date | 
before it is too late. 


PRICE 1/-; BY POST 1/3. | 
LONDON GENERAL PRESS, 3, Arundel St., Strand, London, W.C.2. 
i a a ne in Se, 






















































ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


All classes of Insurance 

transacted and the duties 

of Executor and Trustee 
undertaken. 


For full particulars apply to;— 
Head Office: Royal Exchange, London. 


BANCO NACIONAL ULTRAMARINO. 
[STATE BANK OF THE PORTUGUESE COLOMIES, 


Head Office: Established 
LISBON. 1864, 
















Capital: Reserves: 
Esc, 50,000,000$00, Esc. 42,000,000$00. 
fully paid. 





OFFICES IN THE FOLLOWING OOUNTRIES: 
Portugal, Portuguese East and West Africa, India, China, 
Timor and Brazil. 


PARIS OFFICE ... 8 Rue du Helder. 


ANGOLA 
BELGIAN CONGO | BANCO DE ANGOLA. 


NEW YORK—Trust Co. of N. America—93 Liberty Street. 


AGENTS & CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
London Office: 9 BISHOPSGATE, E.C.2. 


Telephone—London Wall 0295. Telegrams—Ultranacio, L 

















BANCA COMMERCIALE 
ITALIANA. 


Established in 1894. Head Office: MILAN. 
Capital: 700 million Lire. Reserve Funds: 
520 millions, Deposits: 7,029 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
ew York, and Constantinople. 


Affiliated and Auxiliary Institutions in France 
aris and Riviera), Switzerland, Czecho- 
lovakia, Austria, Hungary, Bulgaria, Roumania, 
8ypt, Brazil, Argentina, Chile, Uruguay, Peru, 
olombia, etc, 


London Office: 


30a, Threadneedle Street, E.C.2. 


E. CONSOLO, Manager. 
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THE MONEY MARKET. 
Tue turnover of funds in Lombard street this week has 
been increased by two important operations, first the 
tenders for the new Treasury bonds, and then the pay- 
ments by the French and Italian Governments of the half- 
yearly instalments under their debt agreements. The 
Treasury bond offer on Tuesday presumably involved the 
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locking up of about £1,600,000, as the applications 
amounted to £80 millions, and had to be accompanied 
by a 2 per cent. payment, while the debt payments on 
Thursday came to £5,000,000, all of which came from 
the market in some form or other, though not necessarily 
on that day. Consequently the supply of funds was 
barely comfortable at times, 3} and 4 per cent. being 
charged for renewals of daily loans and up to 44 per 
cent. for fresh accommodation. Yesterday, however, 
funds were again plentiful, and it says much for 
the skill with which the daily money market position 
is governed that no greater stringency has _ been en- 
tailed. For it is apparently the policy of the Bank to keep 
the market supplied with enough, but no more than 
enough money for its needs, so that there may be no 
tendency for discount rates to fall away, while, at the 
same time, regular renewal of the weekly maturities of 
Treasury bills may be secured in the hands of the baaks 
and the discount market. And a million or two either 
way in money can make the difference between plethoric 
ease and the forcing of the market into the Bank. Dis- 
count rates have remained very steady, the tendency, in 
fact, being slightly firm as the end of the week ap- 
proached, for the amount of Treasury bills offered for 
tender yesterday was on the large side, and it was con- 
sidered that there might be a certain amount of holding 
back by the banks, in view of the favourable maturity 
of next week’s bills, when those to be paid for on Octo- 
ber rst will mature on December 31st. Hence yester- 
day’s offer was allotted at a rather high average rate. 


| eee ee ee 
\Sept. a 9, Sept. 2, Aug. 26, Previous Rate 


| 1927 | 1927, | | 1sa7, | and aa 
% % % % |% 
Bank Rate .....ssscccees| 4 44 | 44 | 44 | 5 (Apl.21,'27) 
Banks’ Deposit Rate ......| 24 | 24 | 24 | 24 | 3(Apl.21,27) 
Discount{ Call........+0+.| 2 . 24 24 | 3 (Apl.21,’27) 
Houses Notice .....00. 2 2 23 = |5g (Apl. 21,’27) 
Market rate (3 months’ bills)| 445 (455 44% | 4:5 oe 


Thursday’s Bank return showed a drop of £820,600 in 
the stock of gold and a decline of £923,600 in Note cir- 
culation. Reserve was 4,102,900 higher. The propor- 
tion of Reserve te liabilities was 31 per cent., as against 
29 per cent. in preceding week. Government Securi- 
ties showed a decline of £ 6,183,700, while Other 
Securities rose by £2,022,400. Public Deposits declined 
by £9,447,400, but Other Deposits.rose by £5,366,goo0. 
There was a reduction of £2,728,100 in Currency Notes 
outstanding this week to £ 295,193,300, which includes 
41,268,800 for notes called in but not yet cancelled. The 


fiduciary issue is £,237,674,500, or £8,336,500 below the 
maximum. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Mid-month 
financial operations involving a turnover of $1,500 mil- 
lions, and including Government interest payments and 
the third quarterly tax instalment, have failed to disturb 
the money market, where, after a slightly firmer tone 
early in the week, the former ease has been resumed. 
The dispute over the right of the Central Federal Reserve 
Board authority to dictate changes in discount rates at 
regional Reserve Banks is quieting down, but the matter 
is likely to be the subject of legislation in Congress in De- 
cember. The Reserve Bank statement shows a reduction in 
discounts after the expansion at the first of the month, 
and the reserve ratio has risen to 77.8 per cent. A first 
consignment of $12.5 millions of gold has been sent 
to Argentina this week on account of the proceeds of the 
$40 nillion loan. The rise in the share market continues 
and new high levels have been reached. Activity is 
stimulated by cheap money and growing confidence in the 
business outlook for next year. Cotton prices broke last 
week-end on a misinterpretation of a statement on the 
outlook issued by the Department of Agriculture. Trade 
activity is showing a slow seasonal increase, but un- 
seasonably warm weather is retarding the influence of the 
movement. 
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The general tendency of the stock market 


S has 
The gilt-edged section, while awaitin 1as been 
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Some uneasiness over the 
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In spite of better traffic figures, Home Rail 


Rubber shares hardened 


Altogether a not very 


new issues by the Australian Steam Navigation Company 
and the International Colfix Company were over. 
subscribed. 

THE COMMODITY MARKETS, 


Business has again tended to broaden in certain of the 
Large orders have been placed 
for pig-iron, and some makers have succeeded in reducing 
their outstanding stocks, but the home demand for steel 


has not yet been markedly affected by the rebate scheme. 


Inquiry in the coal trade has been disappointing, especially 
as regards long-term business, though the normal winter 
demand for domestic purposes is becoming more in evi- 
dence. Raw cotton prices have shown some recovery 
after a decline, a good deal of material having been 
forced out by the recent upward swing of values. Yarn 
and cloth business is restricted by the prevailing nervous- 
ness as to the future of rates for the raw material. Firm 
conditions have obtained at the London wool sales, but 
whether the full opening rates will be maintained is un- 
certain. Business in the West Riding textile trade shows 
the first signs of incipient revival. Jute prices have fallen, 
but spinners and manufacturers are booked well ahead, 
and are maintaining quotations. Wheat has shown fresh 
weakness in the absence of sustained demand from im- 
porting countries. Sugar is quiet, and tea less actively 
dealt in than last week. Trade in rubber has also fallen 
off. The tin market has been depressed in view of heavy 
Eastern shipments, but copper has been firmer, and lead 
steady after an easy opening. + 


FOREIGN EXCHANGES. 


Quietness again characterised the foreign exchange 
market last week, and most currencies remained steady. 
The feature was the firmness of the sterling-dollar spot 
rate, but forward rates were inclined to widen with the 
greater demand for forward dollars. Canada was also 
firmer. New York showed signs of increasing firmness 
about Tuesday, and a gradual improvement brought the 
rate to 4.863 yesterday, forward rates being at 9-32 cem™ 
and 3 cent premium below spot, for one and three months, 
as against 7-32 cent and ;% cent last week. Montreal 
improved from 4.86, to 4.86} during the week, forward 
rates being quoted yesterday at } cent and } cent pre- 
mium for one and three months. Paris remained “ 
moved at 124.02 all the week, although the Banque de 
France return showed an increase of 851 millions 11 the 
note issue. Against this, however, there was 4 a 
of 150 millions in advances to the State and an increase 0 
the gold, silver, and foreign currencies purchased — 
the week of 59 millions. Forward rates for francs = 
unchanged at 15 centimes premium for one weer’ 
delivery, but widened from 36 centimes premium last wee! 
to 41 cents premium for three months’ delivery yesterdat 
The Belga yesterday was firmer on balance at 349°, 


with one and three months’ delivery both 


quoted roun’ 
° : ed, 
about par. The lira at 89.35 was practically unchang' 


and 33 ce 


but forward rates narrowed to 13 centesem! tively, a 
tesemi discount for one and three months respectively) 
against 17 centesemi for one month last week. 
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singfors. were unchanged at 18.40, 18.17, and 1923. 


Bucharest was a little better at 785. Of the South Ameri- 
can exchanges yesterday Rio was unchanged at 5 55-64d, 
»s was Montevideo at 493d; but Buenos Aires, in spite 
In the 


of the steady demand, fell off by 1-64 to 474d. 
far East the rupee was firmer at 1s § 31-32d yesterday, 
byt the yen was easier at Is 117%d. 


dan Reserve Bank Bill coincides with this steadier tone, 


hut whilst it leaves the Indian Government’s silver posi- 


tion practically unchanged, it opens up the uncertainty 
involved by the measure being now the sport of political 
maneuvre. The Chinese silver exchanges were unmoved, 
Hongkong remaining firm at 1s 114%d (middle) and Shang- 
jai at 28 64d (middle). 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
gnditure during the week ended September 10th :— 


(000's omitted.) 


EXPENDITURE, & RECEIPTS. £ 
dopply Services ........ceeee eee 7,582 | From Revenue......cccsescesese 10,836 
Interest, &c.,0n Debt ......+0 e 3,215 
a eer e 583 
Increase in Balances ......+006 87 | 
Decrease in Debt ....sceccccess 1, 
10,836 | 10,836 


The Revenue for the week amounted to £ 10,836,900, as 
wmpared with £9,822,800 in the corresponding week 
ast year. Customs and Excise were higher at 
42,325,000 and 41,129,000, against £2,097,000 and 
41,078,000 respectively. Property and  Income-tax 
brought in £3,143,000, as compared with £ 3,176,000, 
and Super-tax £210,000, against £410,000. Ordinary 
feeipts amounted to £424,700, against 4,177,400, and 
Special receipts to 42,500, against £4,400. The week’s 
operations reduced the National Debt by £4.1,369,000, 
and caused the following changes :— 








= omitted.) 
£ 
peasy Bills ila ei i — 399 | Sundries .............scceeeees + 30 
blic Department Advances.. — 1,000 
— 1,399 + 8 


The floating debt was reduced by 1,415,000 to 
4735)125,000. 


Fianctan Year, 1927-1928 (April 1, 1927, to Sept. 10, 1927). 
toil £ £ 
Expenditure... 352,601,679| Raised by Revenue.. 290,702,716 
Decrease in Balances 3,951,449 
Amount borrowed ... 57,947,514 


Total Total .......0.. 352,601,679 


Peerceccece 352,601,679 


Estimates for Frnancian Yeap 1927-8. 


£ £ 
trpenditure........ 833,390,000 | Revenue.........+0. 834,830,000 
Surplus e@eeeoeoeeoeeeee £1,440,000 





ECONOMIST INTELLIGENCE BRANCH. 


Beto to meet a demand from many of oUr readers, we have 

ates rntoments which will enable us to supply statistical or 

hie ormation from our records, and to answer economic 

fines) ta, charge will be made (with a minimum of half. 
© cover the cost of any special work involved. 








quctuated to a certain extent, opening at 28.81 and 
g to 28.78 on the 12th and to 28.72 on the 14th. 
y the rate was still better at 28.70, and forward 
rates for one and three months were quoted at 8 centimos 
ad 1g centimos premium below spot. The gold exchanges 
ged very little on balance except Amsterdam, which 
yas yesterday weaker at 12.133 after opening at 12.13}. 

‘rates for the other gold exchanges yesterday were 
Berlin 20.44, Stockholm 18.09, and Geneva 25.214. For- 
ward guilders were at $ cent and ? cent premium below 
t, and forward reichsmarks 2 pfennigs and 8 pfennigs 
fiscount above spot for one and three months. Of the 
other European exchanges, Oslo, Copenhagen, and Hel- 


The silver market 
yas restricted, but the undertone was steady, with Indian 
support and no great selling. The dropping of the In- 
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THE LEAGUE OF NATIONS AND THE BRITISH 
OOMMONWEALTH. 


THE speech delivered last Saturday (September roth) at 
Geneva by Sir Austen Chamberlain is an international 
event of serious importance. In this speech the British 
Secretary of State for Foreign Affairs expounded the 
guiding prinicples of the foreign policy of His Britannic 
Majesty’s present Government. He was_ address- 
ing his fellow-statesmen from the other States, Mem- 
bers of the League, and he spoke, not only with marked 
ability and eloquence, but with that frankness and sin- 
cerity which are recognised and respected even by those 
who do not agree with his point of view. The conse- 
quences are serious because the British spokesman not 
only admitted, but formulated and underlined that diver- 
gence between the international policy of the British 
Empire, on the one hand, and the Continental European 
Members of the League on the other, which for some time 
past has been felt without being quite acknowledged by 
either party. Certainly, if the divergence exists, it is 
much better to bring it out into the light, and, given the 
international outlook of the present Government in this 
country, the present Foreign Secretary has done right to 
grasp his nettle. The situation, however (let us make no 
mistake about it), is grave—so grave that it behoves the 
people of the United Kingdom, and the peoples of all the 
other self-governing Members of the British Common- 
wealth, to submit it forthwith to a searching examination, 
in order to test whether a policy which brings us into so 
dangerous a pass is really the considered policy, not 
merely of one party in one of our countries, but of our 
peoples as a whole. An ex-Foreign Secretary and Prime 
Minister, Mr Ramsay MacDonald—who was in office in 
1924 and led the British Delegation at Geneva in the 
Protocol year—has put the case in a notable letter pub- 
lished in the Manchester Guardian last Wednesday 
(September 14th) :—‘‘ Sir Austen Chamberlain’s speech 
leaves the situation thus: ‘ We admit that the League of 
Nations wishes for security and an approach to disarma- 
ment by pursuing the ideas of the Protocol of 1924, but if 
that view is pursued it means the end of the British Em- 
pire.’ I doubt,’? Mr MacDonald observes, ‘‘if ever in 
our time Great Britain was put in a more awkward posi- 
tion as a Continental Power, or if our place in Europe 
was ever more menaced by the inevitable developments of 
an unfortunate policy.’’ Let us try to trace the process 
of reasoning by which Sir Austen has been led into this 
formidable dilemma. 

Sir Austen, we imagine, would submit that the dilemma 
has been forced upon the British Commonwealth by the 
principles of the Protocol, and that this is precisely why 
he is opposed to the resuscitation of those principles in 
the present session of the Assembly. The Protocol, he 
would say, confronts the Commonwealth with two un- 
happy alternatives. If the Protocol were to be adopted 
by other Members of the League, the British Common- 
wealth would have the choice (in plain terms) between 
keeping its unity by keeping out or sacrificing its unity 
in order that the European Member of the Commonwealth 
might keep abreast of the other European Members of the 
League. If the United Kingdom, as a European (and 
now, in the strategic sense, a Continental European) 
State, were to go into partnership with the rest of Europe 
in adopting the Protocol, she would have to go in (or so 
Sir Austen apprehends) alone; the overseas Members of 
the Commonwealth would hold aloof; and so the Common- 
wealth would be disrupted. 

It remains, of course, to be proved that the adoption 
of the Protocol by the British Overseas Dominions is in 
all circumstances unthinkable. Mr MacDonald reminds us 
that ‘‘in 1924 the delegates from the Dominion to Geneva 
unanimously accepted the idea of the Protocol, and agreed 
that the various Governments should consider it with a 
view to making what modifications in it might be neces- 
sarv so that the British Empire might take its place as 
a truly co-operative partner in the League.’’ Mr 
MacDonald adduces a speech delivered at Geneva by the 
Canadian delegate, Mr Dandurand, only last Monday, in 
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support of the view that the Dominions have not gone 
back upon the step which was taken by their representa- 
tives in 1924, and he maintains that the problem created 
by the Protocol for the British Commonwealth ‘is very 
much simpler than appears on the surface.’’ In any case, 
Canada’s election to the Council (to which we refer in a 
‘* Note of the Week’’) makes it more certain than ever 
that a serious attempt will be made to reach a solution. 
Still, for the sake of argument, let us assume that Sir 
Austen’s tacit assumption is correct; that the Dominions 
would all reject the Protocol (and likewise any new embodi- 
ment of the principles of the Protocol) even if the United 
Kingdom joined with the rest of Europe in adopting it— 
then, we presume, Sir Austen goes on to argue that, if and 
when the United Kingdom found itself obliged, in virtue of 
its Protocol obligations, to go to war, the Commonwealth 
would necessarily break up, inasmuch as, in international 
law, the British Empire is a unitary State, which cannot 
go to war or refrain from going to war piecemeal. Ergo, 
if the United Kingdom were to go to war on account 
of commitments which the Dominions had refused, the 
Dominions would either have to admit that the United 
Kingdom could commit them against their will in inter- 
national affairs, or else they would have to assert their 
international ‘‘ right of self-determination ’’ by a formal 
declaration of neutrality which would be tantamount to 
secession. 

“ You do not know what you ask us,’’ Sir Austen 
explained to his Continental colleagues. ‘‘ You are asking 
nothing less than the disruption of the British Empire. 
I yield to no one in my devotion to this great League 
of Nations, but not even for this League of Nations will 
I destroy that smaller but older League of which my own 
country was the birthplace and of which it remains the 
centre.”’ 

The British Secretary of State might have added that 
the British Commonwealth has a value not only for its 
own members, but for mankind at large, since, within a 
smaller circle of self-governing States, it has actually 
achieved that “‘ outlawry of war ’’ which the Protocol aims 
at achieving as between the independent States of the 
world. No doubt he also feels (and in this he would 
certainly be right) that the bond of our Commonwealth 
is not any written contract, but a sentiment graven on 
our hearts. Does he also feel that the written bend is 
superfluous for the League of Nations likewise? If he 
does, we believe that on that point he is in serious error. 

If the United Kingdom and the self-governing 
Dominions overseas are held together, as we believe that, 
in the last analysis, they are, by sentiment alone, we 
certainly have good ground for congratulating ourselves, 
since sentiment is the most durable, just because it is the 
least tangible material out of which a bond can be forged. 
We must not forget, however, that it has only been 
possible to construct our Commonwealth out of this 
material because we start with two special advantages : 
first, the community of nationality and institutions as be- 
tween the English-speaking elements in the populations of 
Great Britain and the Dominions overseas; and, second, 
the fact that the Overseas Dominions are all “ new coun- 
tries.’’ In “new countries”’ there is a social plasticity, 
a power of overcoming barriers of language and national 
origin, and an instinct to look forward and not backward, 
which are sadly wanting in the Old World. Suppose, for 
instance, that South Africa had lain in Europe, we do not 
believe that the dire effects of the South African War 
could have been wiped out, as they have been, by those 
two triumphs of constructive statesmanship—the forma- 
tion of the South African Union and the promotion of the 
Union to Dominion status within the Empire. No. we 
must not flatter ourselves that the political triumphs of 
the Commonwealth are due to statesmanship alone ; they 
could not have been achieved if there had not been a 
peculiarly propitious environment for statesmanship to 
work in. And as soon as we turn to the relations between 





” 


Great Britain and Ireland—a country steeped in the atmos- 
phere of the Old World, with all the bitternesses and the 
suspicions that are nurtured by an unexorcisable memory 
of the past—we find that in this case it did not prove 
possible to forge the bond of the Commonwealth out of 
sentiment alone, and that, in the Irish Treaty, British 
statesmanship was compelled, against all its traditions, 
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to give a written bond because the sentiment which 
existed between Great Britain and, say, Australia, had ~ 
to be called into existence as between Gre 
Ireland. 

Does not the history of the Irish Treaty throw ht 
for us upon the psychology of the present internationa| 
situation on the Continent? In our negotiations with the 
Irish we found by experience that the precarious writte, 
bond must come first in order that, under its shelter, th. 
strong and enduring bond of sentiment might grow he 
the slow process of time. Is not this precisely the situs. 
tion to-day as between France and Germany or Germ 
and Poland? 

Sir Austen’s whole argument rests on the assumption 
that the British Empire, unlike the Continental European 
Members of the League, is in a position to lead a life of 
its own in a self-contained isolation, and to escape from 
being involved in other people’s scrapes just by declining 
in advance to commit itself to intervening in them. Qh 
the contrary, we believe that the fundamental fact in the 
present state of international affairs is that henceforth 
war cannot arise anywhere without every Great Power 
being drawn into it—willy nilly, commitments or no com. 
mitments. Now, if this proposition is true, and if it js 
also true that the United Kingdom cannot go to war 
again without bringing the unity of the British Common- 
wealth into mortal danger, it seems to follow that the 
present international position of the Commonwealth, so 
far from being more secure than that of the Continental 
Members of the League, is really much more vulnerable. 
From this it seems to follow, again, that we can afford 
even less than other Members of the League to rest until 
the ‘‘outlawry of war’’ has been accomplished; and 
therefore we agree with Mr MacDonald that “‘ to state 
the difficulties and leave the matter there is disaster, not 
to the ideas of the Protocol, but to the British Empire 
itself.”’ 

What, then, shall we do to be saved? Mr MacDonald 
proposes that a Commission of the League should be 
appointed to re-cast the draft Protocol of 1924, and that 
the Members of the Commonwealth should discuss the 
bearings of the Protocol upon inter-Imperial relations 
forthwith—if necessary, in a special session of the 
Imperial Conference. The first half of the proposal 
is similar to a suggestion made by France at Geneva. We 
earnestly commend both these proposals to Sir Austen's 
attention. 
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THE GOVERNMENT'S DEBT CONVERSION 
PROBLEMS. 


Tue past week has been an important one in post-war 
national finance. In the first place, the Government's offer 
by tender of 44 per cent. Treasury Bonds, 1929-34 has 
elicited the favourable response merited by the compara 
tive generosity of its terms and the undoubted attractive 
ness to the money market at the present time of a short: 
dated security repayable at a number of optional dates 
over the next few years. Of the offers received to 4 total 
of £80,090,000, the Government allotted £65,000,000 at 
an average price of £99 7s 5.13d, this being 1s 5.134 
above the minimum figure specified in the terms of - 
offer. The Treasury will, presumably, apply the proceeds 
towards the repayment of the remaining National Wa' 
Bonds (First Series), maturing on October rst next—a” 
operation which, while effecting no saving to the taxpaye 
will have eased the Treasury’s immediate position by 
transforming an obligation maturing now into a series 
maturing from two to seven years ahead. 
Pursuing its policy of anticipating debt whic 
due in the near future, the Treasury yesterd 
particulars of an offer to holders of 5 per cent. 
War Bonds due on April rst next of £142 of 34 P 
Conversion Loan for every £100 bond, to holders of 4 a 
cent. (tax-compounded) War Bonds, due on the yt 
date, £134 of the same stock, and to holders of 34 rh 
cent. War Loan, due a month earlier, £132 155; also 0 pred 
per cent. Conversion Loan. The details of the respe ns 
offers are set out in our ‘Capital Issues ’’ column 
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a later page, but it may be breadly said that the Govern- 
ment offer means that holders of the maturing securities 
can acquire 34 per cent. Canversion Loan at about 74%, 
compared with a price on Thursday evening of 75%. The 
amounts available for conversion are about £209 millions 
(of which £110 millions are 5 per cent. National War 
Bonds, 4304 millions of 4 per cent. bonds, and £624 
millions 34 per cent. War Loan). For the permanent 
investor it is probably a good time to get into long- 
dated securities on comparatively favourable terms, if 
the views previously expressed in the Economist that 
interest rates will tend downwards is correct. A large 
part of the maturing securities is, however, probably held 
by banks, discount houses, and other concerns requiring 
short-dated securities. They are not likely to exchange 
into long-dated securities unless there is a chance 
of a quick profit on sale. The first impression 
of the market was that conversion would be 
made and the new Conversion Loan put on_ the 
market. The result was that its price promptly fell to 
744. As the Government had within | a few days 
placed a large block of short-dated bonds, it was perhaps 
not possible to do other than offer conversion into longer- 
dated security. From the Budget standpoint, it is not 
very profitable to float long-dated securities at present 
rates. Imminent maturities must, however, be disposed 
of somehow, and the Treasury must try every road. 

These operations serve once again to call attention to a 
problem which is likely to engage the best endeavours of 
successive Chancellors of the Exchequer for many a long 
year to come. The war has left this country with a 
national debt of 4,7,700 millions—eleven times the 1914 
figure, whose service calls for 444 per cent. of the total 
expenditure provided for in this year’s Budget. A pro- 
gressive expansion in the national population, wealth, and 
general prosperity may not unreasonably be expected to 
reduce the real burden of this debt on the community 
over ensuing decades, but in the meantime, as sinister 
expedients such as cancellation, the capital levy, or cur- 
rency inflation have been rightly ruled out of court, two 
lines of attack, and two only, are open to the Treasury. 
They may effect a gradual repayment of the principal of 
the debt from the proceeds of annual taxation—in effect, 
they may call on the nation to tax itself more heavily now 
in order to lighten its burden in perpetuity—and they may 
reduce the annual interest charge by seizing every oppor- 
tunity to convert existing obligations into new securities 
at lower rates of interest whenever their credit standing 
makes this possible. 

Some idea of the extent to which both these methods 
have been pursued of late years is afforded by the follow- 
ing table :— 

Cuanaks in British Nationat Dest, 1921-27. 
(000,000 omitted). 


Repayment of Total Total Net Amount 
Financial rincipal. Liabili- | Liabilities | Increase| of Debt 
Year Ended |-—->—- —— | ties Re- Created (+) or |Outst’nding 


March 31. =e Budget deemed | Each Year | Decrease) at End of 

















Pro- Each (Including (—)in | Financial 
vision,* | SUrplus. Year.t \Conversions). Debt. | Year.t 
1921 £ £ £ £ £ | £ 
me 25.1 230.6 365.4 120.9 — 244.5 | 7,634.1 
29.0 45.7 716.0 824.4 + 108.4 7,742.5 
29.0 101.5 831.6 931.8 + 100.2 1,842.7 
44.7 48.3 277.2 181.5 — 95.6 7,747.1 
50.0 3.7 439.1 406.4 — $2.7 7,714.4 
54.7 ee 223.7 200.3 — 23.4) 7,671.0 
64.7 es 266.0 296.1 + 30.0/ 7,721.0 








* ead "Ta @ 
Amount applied during each year, + Including conversions, issues from the 
Exchequer or proceeds of fresh loans. { Aggregate gross liabilities. 


During the last seven years nearly £300 million of 
iy has been paid off by definite budgetary provision— 
a which the present Chancellor has wisely main- 
ao In Circumstances of some difficulty. The heavy 
7 ” surpluses of the earlier pre-war years accounted 
oe appropriation for debt reduction of £430 
ae a 1920-21 and 1924-25. That the nominal 
os a of the State, nevertheless, stood £87 
ac HB ter on March 31st last than on March 31, 
* de va in the main, to successive issues of Conver- 
la r at a discount. This policy was somewhat 
Blea a regarded by the Colwyn Committee, who 
leer - the best interests of the State would be 
But oe ei emissions ‘‘ not appreciably below par.’”’ 
Siien wee S issue of 34 per cent. Conversion stock on 

equivalent to a price of about 75 suggests that the 


authorities do not altogether share the views of the Com- 
mittee. The consideration which chiefly weighs with 
the Treasury may be that a loan issued near par 
would, in present circumstances, necessarily bear 
interest in the neighbourhood of 42 per cent. 
If a steady improvement in the Government’s credit 
were to transpire in future years, the premiums 
to which such a stock would rise would be limited 
by the fear of holders lest they were repaid at par—an 
apprehension which would become more widespread as 
the year of maturity drew near. Thus the effect would be 
the queering of the Government’s pitch through the main- 
tenance of the investment yield on its securities at an 
unwarrantably high level. Conversely, the authorities 
may hold that Conversion issues below par, at lower rates 
of interest, which are likely to appreciate in market value 
as time goes on, help to lower the average yield on 
Government securities and create a favourable setting for 
later Conversion operations. 

Whatever policy be adopted, the Treasury will have 
many opportunities of submitting its views to the acid 
test during the next few years. The following amounts 
must be redeemed or converted during the financial 
periods ending on March 31st of the years named :— 


1928, £177,942,000%; 1929, £446,788,000; 1930, 
£53»498,000 ; 1931, £134,741,000; 1933, £121,266,000 ; 
1934,  £165,945,000; 1937, £29,504,000; 1941, 
£3,000; 1943, £65,968,000; 1945, 211,107,000; 
1946, £,12,804,000; and any time between 1929 


and 1947, £2,088,174,000. These figures, being inter- 
preted, mean that the Treasury has a busy time before 
it during the next seven years, a breathing space from 
1934 to 1942, and another critical period during the suc- 
ceeding four years. Over the whole of the two next 
decades looms the problem of dealing with the £2,000 
millions of 5 per cent. War Loan, which may be con- 
verted or redeemed in whole or part from 1929 onwards, 
and must be so dealt with not later than 1948. 

What are the prospects of the Government’s being able 
to fund substantial amounts of these maturing loans under 
such conditions as will lighten the taxpayer’s burden? 
He would be a rash man who would venture on a cate- 
gorical answer at this stage. The Government has no 
monopoly among borrowers; it is merely in a position to 
obtain rather better contemporary terms than other bor- 
rowers, Owing to its exceptional credit status. Its best 
interests will be served by a steady decline in the long- 
term trend of interest rates during, say, the next two 
decades. Many factors outside the Treasury’s direct 
control may affect the future of interest rates—the most 
important being the rate at which the world’s savings 
will increase in the future, and the urgency of the world’s 
demand for new capital expenditure. We speak advisedly 
of the world as a whole in this connection, since the 
market for capital is of all markets one of the most in- 
ternational. But the rate will also be affected over con- 
siderable periods by monetary conditions, such as the 
condition of the gold supply and its uses, the credit struc- 
ture and the monetary policy of the leading countries cf 
the world—and particularly of America. The Bank of 
England’s responsibility as guardian of the nation’s gold 
reserve must, in any case, involve the raising of its dis- 
count rate whenever that reserve is seriously threatened 
by a foreign drain, whatever financial operation the 
Treasury may have in prospect at the time. In this re- 
spect, however, some form of co-operation between the 
central institutions of Great Britain and those of other 
countries might conceivably be found to offer valuable 
possibilities. 

While it may be well-nigh impossible to legislate far in 
advance for the effects of such tendencies as these, the 
Treasury’s attitude towards the debt problem may have 
significant results in other directions. One may take as 
an instance the position of the 5 per cent. War Loan. 
From 1929 onwards, as we have seen, some £2,000 mil- 
lions of the stock will be open to redemption at the 
Government’s option—a fact which will prevent its mar- 
ket value rising conspicuously above par so long as it 
remains unredeemed. Since the existence of so large an 
amount of stock giving the investor a yield of approxi- 





* Of this total, 462,714,000 consists of 34 per cent. War Loan, 
and is covered by the present offer. The rest has already bee’ 
provided for. 
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mately 5 per cent. will tend to prejudice any hope of in- 
ducing him to take other stocks which the Treasury may 
desire to convert at considerably lower figures, good 
tactics would suggest the desirability of making an early 
and continuous impression on the mass. For the rest, 
those in authority will doubtless neglect no opportunity 
of trimming their sails to prevailing winds. Whether the 
general trend be upward or downward, interest rates will 
probably fluctuate considerably over short periods. When 
these fluctuations bring rates low, the Treasury will be 
on the alert to convert maturing securities for long 
periods. When rates are high, on the other hand, such 
conversions as cannot be avoided will be limited in their 
operation to short periods. These considerations apply 
particularly to the 5 per cent. War Loan, a giant who is 
bound to give the Treasury some trouble. When his great 
bulk has been carved into various new securities, matur- 
ing, not at one date but at many, the prospect of sub- 
stantial reductions in the rate of interest to be paid by 
the Government will be very much brighter. 








THE LAND AND THE NATIVE. 
(BY A SOUTH AFRICAN CORRESPONDENT.) 


GREAT things are happening in Africa to-day, and the 
pace quickens. Almost before we realised what was 
happeningga vast new problem has been opened up for 
us and for the world. The new problem arises from the 
fact that the Union of South Africa is far from being 
the only portion of the continent where the European 
can live and thrive and bring up his progeny. The 
whole stretch of highland territory from the neighbour- 
hood of Cape Town to far Uganda is capable of pro- 
viding a home for the European. And everywhere he is 
coming in. Not only can Southern Rhodesia point to a 
steady stream of new settlers of the best type; Kenya, 
Nyasaland, Northern Rhodesia, and even Tanganyika 
show the same phenomenon. Already it has become mere 
vanity to talk of the establishment of what is known as 
the ‘‘ West African System ”’ in these territories. For 
the European has come to stay. And if he stays, he will 
demand control of the country which has become his 
home. 

Already talk of federation of the British East African 
Colonies north of the Union is beyond the academic stage. 
A great new State is already coming into view. What 
will its character be? The significance of the Union of 
South Africa lies in the fact that it is the nearest 
approximation to this state of things that has yet been 
developed in Africa. Hence it must inevitably serve as 
a model, whether of the things to avoid or of the things 
to follow. Consequently poth its past experience and its 
present condition must be of absorbing interest to all 
who are concerned in the building up of the new States 
to the north. 

Beyond all question the greatest immediate problem 
which has to be met throughout this vast area is that 
of the occupancy and use of the land by European and 
native respectively. Perhaps it is fortunate that through- 
out its extent the highland region is inhabited by various 
sections of one great African race, the Bantu, all at much 
the same stage of culture, and all with much the same 
organisation and customs. There is no problem of diverse 
peoples, as in India, at least not in the highlands. 

Economically, the Bantu are a pastoral people in the 
main, counting their wealth in cattle, and cattle are in- 
extricably involved in all their tribal life and customs. 
Land tenure is for them a matter of rights of user rather 
than of occupying ownership, and their traditional habit 
has been to move on to better areas when they could, 
dispossessing of both land and cattle those whom they 
found there. They reached the north-east corner of the 
territory which is now the Union at just about the time 
when Van Riebeeck occupied the south-west corner at 
Table Bay for the Dutch East India Company. Now the 
European comes in force with very different ideas, both 
of the ownership of land and of the uses that can be 
made of it. So the issue is joined over half a continent. 
What shall be the future relation of the native Bantu to 


the land? Kenya is moving towards more settled ideas j 
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on the subject. Tanganyika remains chary and cautious, 
Southern Rhodesia, with brand-new Parliamentary 
institutions, seems to be well on the way to achieving a 
stable distribution of lands as between white and black 

Amid it all the Union stands as a melancholy warning 
to those who fail to be wise in time. She has discovered 
perhaps too late, that a provision of land for natives, 
equitable even if not entirely adequate, is the real solution 
of what is known as the Native Problem. Hence the 
supreme interest of the anxious searchings and inquiries 
which are now proceeding in the Union. Disputes over 
the flag make much more noise and flaunt more colour. 
But it is decisions on the land question that will make or 
mar the future. 

The recent history of the matter can be told very 
briefly. At the time of union the law of rights of land 
purchased by natives varied as between the provinces 
from right to purchase anywhere in the Cape to no right 
to purchase at all in the Orange Free State. Public 
opinion favoured a clear delimitation of areas as between 
white and black purchasers, and the Act of 1913 Was 
intended to inaugurate this policy. It scheduled certain 
areas, already occupied for the most part as native 
reserves, where only natives could purchase, and forbade 
purchase elsewhere. It was admitted that these areas 
were quite inadequate, and a Commission was instructed 
to delimit further areas. Its report was embodied in a 
Bill which failed to pass. Then the work of delimitation 
was done afresh, this time by local committees, five in 
number, in various parts of the Union. Except in the 
Orange Free State and Natal, where the areas were much 
reduced, these Committees marked out much the same 
extent of land as the earlier Commission had done. But, 
again, legislation was not found possibie, and Govern- 
ment has contented itself with the use of executive powers 
to sanction, as far as possible, the sale to natives of land 
within what are known as ‘‘ Committee ’’ areas. 

General Hertzog’s Land Bill is designed to deal with 
this situation. This Bill has two main parts. The first 
deals with the allocation of areas as between white and 
black, and the second with natives who, to the number 
of two millions or so, are now living in more or less 
determinate status on European-owned land. In the first 
part the Bill definitely gives up the solution of a “clean 
cut.’’? Experience has shown that the complete allocation 
to natives of the whole of either the Beaumont Com- 
mission areas or the ‘‘ Committee ’’ areas could never be 
accepted by Parliament. Hence the Bill takes what are 
substantially the Committee areas, and proposes to 
‘‘ release ’? them—that is, to throw them open for lease 
or purchase of land by either Europeans or natives. 

Government does not propose to expropriate European- 
owned land in these areas to make it available for natives, 
nor does it, apparently, propose to make available any 
considerable loan funds for the purpose, though assist- 
ance is to be provided in such matters as fencing. Special 
reservations in favour of native rights of purchase are 
made in the case of Crown land in Committee areas. _ 

The ‘‘ released’’ areas amount to 14 million acres, and 
the areas already reserved exclusively to natives cover 
about 21 million acres. One of the Transvaal Local Com- 
mittees calculated that about 36 or 37 acres were necessary 
for a family of five. On this basis, both the present re- 
serves and the released areas, assuming that every acre 
was available, would still be insufficient. And some of the 
land is poor stuff. 

A member of the Commission on Native Affairs makes 
a suggestion which links up the first part of the Bill with 
the second. He suggests that natives should be allow 
to lease small holdings in European areas as tenant far- 
mers—a better status, anyway, than the highly indeter- 
minate one of squatter, which is all that many natives 1? 
such areas at present enjoy. Moreover, a farmer with 
such tenants would have a supply of trustworthy labour 
ready to hand, labour with the incentive to work in order 
to secure capital for the development of its own holdings. 
Kenya is making the discovery that the landholding native 
may well prove the better labourer, and one hears that 1 
Rhodesia the fear that adequate native reserves may 1° 
volve the withdrawal of natives from the European farms 
is not only not grounded, but is completely misconcelvec: 

It is doubtful whether South African opinion is yet P* 
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for this solution. Colour prejudice is even stronger in the 
country than in the town, and many South Africans would 
find it hard to conceive of the Kafir in a simple functional 
way as just a peasant (potentially, at least) rather than as 
someone whose outstanding characteristic was that he was 
not white. The dust of colour clouds economic vision 
everywhere. But it is to be hoped that the idea will be 
ressed, the more so because of its bearing on the pro- 
sals which are made in the second part of the Bill. 

Here the intention is, quite clearly, to reduce to the 
smallest possible dimensions the practice of native 
squatting on European lands. The practice is as widely 
condoned as it is condemned, for most of such natives 
have nowhere to go. Their status is usually quite undeter- 
mined, as is also their obligation in the matter of labour 
or rent or other dues to the owner. The Bill proposes 
machinery whereby in areas that have been duly pro- 
claimed natives shall belong to one or other of the classes 
of owner or servant, or licensed squatter, or labour- 
tenant. Provision is made for determining the number 
of licensed squatters or labour-tenants any farmer may 
have on his farm. Licence fees are imposed, heavier for 
squatters than for labour-tenants, and very heavy when 
the number is high for the size of the farm. 

Little has emerged so far to offer any hope of an agreed 
solution. It is clear, however, that there is no chance at 
all at this late date for the reservation of a sufficient area 
exclusively for native purchase to meet all the need. 
Something can be done, doubtless, to enable natives to 
make better use of existing reserves. But such improve- 
ment ought to issue not in an increase of population in 
the reserves, but in a much-needed rise in the native 
standard of life. All competent witnesses are agreed as to 
his poverty, though possibly it is a relative poverty due 
more to increased wants than to an absolute decline of 
resources. Even the Department of Native Affairs, con- 
cerned as it is to put the best face on matters, has to 
admit that the purchasing power of natives is not more 
than £20 per annum per adult male. There can be little 
economic health in a community where this is the con- 
dition of two-thirds of the population, and where they are 
viewed as barbarian black men rather than as workers 
and consumers. 

The truth of the matter seems to be that there is no 
hope'for any measures which do not succeed in providing 
the native with a real incentive to economic progress, And 
this incentive, to be of lasting effect, must take the form 
of a positive hope ahead, rather than of a negative vis a 
tergo in the shape of a poll-tax or semi-starvation in the 
reserves. It is through the possibilities of the land that 
this incentive can be offered most effectively in a form 
understood by the native, and to the largest numbers. 
That is why schemes of purchase in reserves, new or old, 
should be supplemented by schemes of small-holding 
tenancy in ‘‘ European ’’ areas. 

The thoroughgoing establishment of a money economy 
—0f rents for labour services and of wages for privileges 
in kind—is urgently needed in South Africa’s agrarian 
life, as much for the poor-white bywoner as for the native 
cultivator. The need for cash is more and more felt by 
the native, and the farmer would benefit if his claims and 
obligations could take expression in a more liquid form. 
Not all natives, by any means, are as yet infected by the 
itch of “‘ progress.’? But nearly all are capable, and the 
number already so affected is sufficient to offer good 
grounds for the hope that a system of native tenant- 
farmers might form at least one valuable element in a 
Composite solution of a problem for which no single 
solution offers. 

_ One other thing is clear. ‘‘ Segregation ”’ in any legi- 
i meaning that can be given to the term is now 

TY, very dead. Natives on the land, as in the town, 
will always choose, if they can, to live their own lives 
together, socially and even, to some extent, economically. 
oo be no clean cuts anywhere. The very pro- 
ind - released ” areas isa surrender of segregation, 
aia . Institution of a system of native tenant-farmers 

€ a still further surrender. 
ne oo bleach the native, and he would not allow it 
ig tae! What we have to learn here in South Africa 
ski What matters for us in the long run is not the black 
or even the queer social customs, but the presence 


of some millions of potential producers and purchasers 
who await only the necessary incentive in order to be- 
come the surest guarantee of economic stability we could 
hope to have. People are speculating about what is to 
take the place of the gold mines when they peter out. If 
you suggest that it might be good business to invest in 
the cultivation of the economic possibilities of the native 
about a fifth of the amount that has been invested in the 
mines there are those who would consign you to Bedlam. 

One wonders whether our friends to the north will 
prove to be much wiser. They cannot be unless they 
grasp the simple fact that if the Bantu is to become a 
hard worker it will be for motives strangely like those 
which annimate the white man. The Colonel’s Lady and 
Judy O’Grady are sisters under their skins. 








THE NATION’S HEALTH. 


‘*To prolong man’s days by reducing premature mor- 
tality, to remove the causes of disease and physical dis- 
harmony and their results, and to enhance the physical 
and mental capacity of all classes of the nation ’’—these 
constitute our public health problem, according to Sir 
George Newman. It is, he admits in his latest Report,* 
‘‘a large proposition,’’ and though no one will pretend 
that disease and disability have been conquered, enor- 
mous strides have been made. ‘‘ The progress of a 
nation’s health,”’ says Sir George Newman, “‘ is a secular 
movement—that is, a passage through the centuries,’’ 
yet even with a smaller angle of vision, substantial results 
can be seen. Nevertheless, grave problems still remain 
to test the resources of science and research, and much 
remains to be done before the nation can rid itself of the 
unnecessary burden of preventable disease and ill-health. 

The decline in the death rate over a period of time 
brings out more clearly, perhaps, than any other illus- 
tration the march of progress. 


ENGLAND and WALES.—ANNUAL STANDARDISED DEATH RATES, 

















Deaths of Persons per 1,000 Living at Deaths of 
Subjoined Ages. infants Under 
Peete. rene —_—_—_———__-_ ————_| One Year of 
*tAll Ages| 0 to| 5 to|15 to; 25 to; 65 and Age per 
| (Stand- | under} under|under|under} Up- 1,000 

ardised)., 5, 15. 25. 65. | wards. Births, 
1846-5C..| 224 | 687] 76 | 87 | 159) 971 157 
1866-70... 212 | 681] 60 | 71 | 154) 91:3 157 
1886-90..; 18:5 569} 39 | 47 | 138) 915 145 
| 144 | 417) 27 | 32 | 107) 819 | 117 
1921-25... 109 | 247] 21); 29 88 | 76:0 | 76 





The foregoing table shows that, in spite of an enormous 
increase of population without increase of home terri- 
tory, (1) the total death rate and the infant mortality 
rate of the nation have been halved inside four genera- 
tions, (2) the mortality of childhood is one-third of what 
it was 80 years ago, and (3) the expectation of life of a 
child born to-day is not less than 17 years longer than 
it was for a child born in the ’forties of last century. If 
the death rate has been reduced and the span of life 
prolonged, we may take it that the standard of general 
health has been raised. 

The year 1926 continues the record. While the birth 
rate last year (17.8) was the lowest on record except that 
of the war years, the effect on the total population of this 
reduced number of births was balanced by the substantial 
saving of child life. The total death rate for 1926 was 
11.6 per 1,000 persons, which is also the lowest yet 
recorded. But while the general death rate continues to 
fall, it is still unfortunately the case that two out of 
every three deaths occur under 70 years of age and two 
out of every five under 50 years of age. 

The infant mortality rate in 1926 was 70, as against 
75 in the previous year and 128 during the first decade 
of the 2oth century. This means that last year the 
country saved 40,000 babies’ lives over and above the 
average annual savings obtained in 1901-10. But satis- 





*Onthe State of the Public Health.’’ Annual Report of the 
Chief Medical Officer of the Ministry of Health for the year 1926. 
1927. 35 net. 
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factory as these statistics may appear to be on the sur- 
face, further analysis shows that of all the deaths under 
50 Over a quarter are of infants under a year old, that 
there are twice as many deaths of infants as of children 
between one and five years of age, and that of the infant 
deaths nearly one-half occur in the first four weeks of life. 
Again, the death rate amongst male infants is substan- 
tially higher (79) than amongst females (61), and twice 
as high in the case of illegitimate as of legitimate 
children. 

In former days smallpox, typhus, typhoid, ague, plague 
and cholera were the national scourges which swept 
away large numbers of lives. To-day they have been 
either virtually exterminated, or, as in the case of small- 
pox, rendered far less fatal. The chief causes of death 
nowadays are diseases of the heart and circulation (in 
1926 the cause of 188 per 1,000 deaths), bronchitis, pneu- 
monia and other respiratory diseases (150), cancer (117), 
diseases of the nervous system (103) and all forms of 
tuberculosis (82). These five conditions are in the aggre- 
gate responsible for about two-thirds of the death rate. 
These, then, provide the modern problem which faces the 
public health system of to-day. As regards tuberculosis 
there has in recent years been a considerable decline in 
the number of new cases each year, and a very large re- 
duction in the number of deaths from this cause. In 15 
years the number of deaths from tuberculosis of the re- 
spiratory system has fallen from 38,422 in 1911 to 30,108 
last year, while for all other forms of tuberculosis the 
number of deaths has fallen to one half—from 14,698 in 
IQII to 7,417 in 1926. Yet substantial as this progress 
appears to be, ‘‘ tuberculosis is a preventable disease,’’ 
and there is admittedly scope for a much further diminu- 
tion in both new cases and deaths, by improved housing 
conditions, more satisfactory notification, and fuller use 
of all available preventive and remedial agencies and 
methods. 

But all these chief causes of death are as a rule, so Sir 
George Newman says, “‘ end results of previous ill-health. 
They do not always begin as they end; they terminate 
life prematurely because we are unwilling to check them 
or are neglectful or ignorant of their progress and means 
of treatment.’’ We have a long distance to travel before 
tuberculosis is eradicated, and an even more difficult road 
to tread before the other great causes of mortality are 
reduced to the minimum. 

As regards the enormous volume of sickness and ijll- 
health which drain the nation’s vitality, we know far too 
little. We know that in 1926 there were 300,392 cases of 
infectious disease (excluding measles) in England and 
Wales. We know generally, according to the Report, 
** that the principal conditions which bring seven million 
insured persons to their doctors are respiratory disease, 
maladies of the alimentary system, ‘influenza,’ septic 
conditions, ‘ rheumatism’ or general debility.”’ But of 
the sickness of uninsured persons attended by medical 
men and of those who do not seek skilled advice there 
is no record. Such figures as are available, however, are 
sufficiently alarming. The table below shows approxi- 
mately the sums expended in sickness and disablement 
benefits by approved societies in England and Wales in 
1926, and the estimated total number of weeks’ sickness 
represented by the payments :— 




















Amount. Estimated No. of 
Weeks’ Sickness. 
Men Women. eo Women. 
£ £ 
Sickness benefit ...... 7,636,000 | 3,556,000 | 9,250,000 | 6,000,000 
Disablement benefit ..! 3,458,000 | 2,025,000 | 8,000,000 | 5,000,000 


Sir George Newman in his Report translates this table 
in the following passage :—‘ These figures indicate that, 
in England and Wales, there was lost to the nation in 
the year, among the insured population only, and exclud- 
ing the loss due to sickness for which sickness or dis- 
ablement benefit is not payable, a total of 28} million 
weeks’ work (543,270 years), or the equivalent of 12 
months’ work of upwards of 540,000 persons. More- 
over, it must be remembered that it is not only the 
working equivalent of 540,000 persons that was involved, 
but also the labour and expense entailed in their care 
during their incapacitation.’’ 
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Even the briefest survey of the Annual Report on the 
State of the Public Health leads to two conclusions, the 
progress which has been made year by year in the con. 
servation of life and health and the tasks which 
still remain unfulfilled. The complex organisation which 
is broadly responsible for the health of the people has 
solid achievements to its credit. Maternity and child wel. 
fare, the school medical service, the system of national 
health insurance, the Medical Officer of Health, the 
Ministry of Health, and the League of Nations Health 
Organisation have succeeded up to a point. But none 
of these agencies has been worked to the fullest extent 
of its possibilities, partly through public apathy and partly 
through a desire for ‘‘ economy.’’ Sir George Newman’s 
Report, however, ends on a hopeful note : ‘‘ Much disease 
and impairment remain, but evidence and experience sug- 
gest that we are on the high road to their amelioration,’’ 





THE BRITISH LEATHER TRADES. 


THE hope that business would improve, felt early in the 
current year, has hardly materialised in the allied leather 
trades, and at the present time tanners are in a very 
difficult position. The price of hides and skins has shown 
a-consistent advance all over the world, and although 
there have been slight temporary reductions, the view is 
expressed that a higher range of values is now established 
which will be permanent. Taking London markét hides 
as acriterion, the price of best ox hides at the Bermondsey 
auctions early in January was 6#d to 73d per |b; at the 
auctions held on August 18th the prices realised were 
8id to gjd, a fact which speaks for itself. Best heavy 
Chicago steers in January were selling at 154 cents, but 
advanced to 20 cents last week, whilst another “ stan- 
dard ’’ hide, used freely by British sole leather tanners, 
viz., Argentine frigorific ox, was selling in January at 
od, reached 103d a few weeks ago, and is now selling at 
oid per lb. The latter market is, however, subject to 
fluctuations, owing to the fact that the United States and 
Russia are at times inclined to take large quantities of 
hides when the position suits them. All other classes of 
hides, including wet and dry, have shared in the advances, 
and as supplies are known to be short all over the world 
tanners regard the outlook with anxiety, so much so that 
international conferences have been held in various centres 
to make mutual arrangements for the purchase of raw 
materials. It may be mentioned that prices of all kinds 
of tanning materials have also advanced, whilst overhead 
charges and costs of production remain as high as ever. 
In view of the above position, it may be said that 
tanners should at once advance their prices for leather, but 
in actual practice this is exceedingly difficult. As a matter 
of fact, many leather producers were a few weeks ago 
forced to ask more money for certain lines of butts and 
bends, and in many cases actually obtained them. But 
merchants and shoe manufacturers fought hard against 
advances alleging that the present demand for cheaper 
footwear made them impossible. Merchants also refuse 
to speculate for forward delivery, whilst makers of er 
pursued a policy of hand-to-mouth buying, which force 
tanners to hold their stocks, and to shade prices if bigger 
business could be induced. ; find 
As regards exports of leather, it is satisfactory to 1" 
from the latest Board of Trade figures that these are 
steadily increasing. For the first seven months of 192 
and 1927 the total value of all leather exports a 
42,846,421 and £3,287,125 respectively, sole leat a 
accounting for 67,760 cwts (value £579,572) and ng 
cwts (value £642,170). It looks, therefore, as if Bri = 
tanners will succeed in exporting sole leather to ve 
approximate value of one million pounds by the end 0 a 
current year, and as much of it is heavily taxed in cer 
markets it speaks well for their enterprise. ae 
Another variety of leather which has been 1n 8 7 
demand this year has been split hides for motor = 
furniture upholstery. In all probability British .. 
hides are the best of their kind in the world, and t 
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peing so, it is not surprising to learn that many tanners 
are so well booked ahead for them that they will not 
contract for further future delivery in view of the firm 
hide market and the scarcity of supplies of hides suitable 
or this class of work. Naturally, all classes of rough 
tanned leather are very firm in price, and curriers of 
pelting, harness, case leathers, and other varieties have 
had great difficulty in making profits, as advances on the 
fnished article have been most difficult to obtain. How- 
wer, the position had become so acute that at a meeting 
ied in London on Monday, August 22nd, the Case, Har- 
ss, and Upholstery Curriers’ Section of the Federation of 

Curiers, Light Leather Tanners and Dressers passed a 
nsolution to the effect that, owing to the 20 to 30 per 
wnt. advance in the price of raw hides, the prices of 
kather must be advanced to an approximate degree. 
Turning to the lighter varieties of leather, it 1s certain 
curriers and dressers of East Indian kip leathers have been 
passing through a difficult period. Several firms have 
viven up working in this class of goods, and recent 
ailures have plainly shown that the lot of the kip dresser 
is by no means a bed of roses. Prices of the rough 
material have ruled high throughout the year, in spite of 
firly large imports, but as curriers have to a large extent 
had to sell in competition with imported dressed leathers 
their margin of profit has in many cases been very lean. 
Some idea of the intensity of the competition from 
imported dressed leather is seen in the fact that during 
the first seven months of 1926 and 1927 imports were 
valued at £4,210,270 and £3,955,712, whilst imports 
of sole leather for the same periods only amounted in value 
to £520,649 and £467,359. The analysis of the figures 
lating to dressed leather for the above periods is as 
fllows:—Box and willow calf, 28,167 cwts (value, 
£1,208,704) and 23,197 cwts (value, £989,851); glacé 
kid, 19,672 cwts (value, £1,234,027) and 14,525 cwts 
value, £898,893) ; patent, 8,619 cwts (value, £442,535) 
and 14,447 cwts (value, £792,448); all other sorts, 43,716 
ewts (value, 41,316,004) and 42,126 cwts (value, 
£1,274,580). Germany has since the war quite regained 
ner hold in this market for box and willow calf, but a 
feature of the latest figures is that the American export 
of glacé kid to this country has dropped £200,000 for the 
frst seven months of 1927, as compared with the corre- 
gonding period of 1926. 

_In spite of the enormous import of foreign dressed 
eather into this country, our tanners and dressers still 
manage to carry on quite a fair sized business in finished 
eather, as the following analysis of the export trade done 
for the first seven months of 1926 and 1927 will show :— 
Box and willow calf, 3,645 cwts (value, £103,205) and 
Sogo ewts (value, £195,311); glacé kid, 1,651 cwts 
Wvalue £85,625) and 2,014 cwts (value, £105,496); other 
“rts of upper leather, 25,507 cwts (value, £527,073) and 
25,087 ewts (value, £592,330); sheep, goat and kid, 5,920 
cts (value, £366,080) and 6,657 cwts (value, £380,778) ; 
patent, 1,672 cwts (value, £65,550) and 1,300 cwts (value, 
47,942); all other dressed leather, 13,278 cwts (value, 
£378,290) and 14,449 cwts (value, £383,757): 

Tanners and dressers of all kinds of sheep leather 

't, like their colleagues, been troubled with high prices 
‘aw material all this year. All glovers’ skins have 

anced in price from whatever source, whilst the splits 

eee skins, known as ‘‘linings,’’ have been so 

ite 0 price that oil leather dressers have made very 
7 money so far this year, higher prices for the 
: €d article being most difficult to obtain in face of 

oe demand. Prices of tanned East Indian sheep and 
a Ins have also ruled exceptionally high at the Lon- 
ee and dressers in this direction have not suc- 
I iN passing on the advance to customers. 

a — of all the uses to which leather is put the bulk 
oo article is still utilised by boot and shoe manufac- 
‘th that the prosperity of this section is bound up 

Whole td the tanner and currier. Taking trade as a 

The de as not been very brisk in most of the centres. 

ting mand for artizan boots suffered a great set-back 

tren ee strike, and the business lost has not 
ing ea een made up. However, as more money is 
boots a in the industrial centres, orders for heavy 
88s he increasing, although manufacturers of this 

ve not been working to capacity for some time. 


of 
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On the other hand, the demand for light ladies’ shoes 
of the fancy variety has been fairly good this year, and 
such centres as Leicester and Norwich have not had much 
to complain of. The bulk of the orders, however, now 
come from the multiple distributing concerns, and this has — 
rather altered the character of the trade. 

As regards the export trade in shoes, this holds up 
fairly well in spite of the import duties in many overseas 
markets. There is, however, a decline in the figures for 
the first seven months of 1927 as compared with the 
corresponding period of 1926, these being £2,400,08" 
and £2,503,531 respectively. The decline is fairly 
general, although it is curious to note that the value of 
footwear sent to the Irish Free State shows an increase 
so far this year as compared with 1926. 





FROM SPECULATION TO INVESTMENT. 
(FROM A STOCK EXCHANGE CORRESPONDENT. ) 


THE London Stock Exchange, like other institutions, 
has its own particular maxims, many of which are well 
known to the general public. For instance, it is said that 
a long account, one, that is to say, running for anything 
over the conventional fortnight, is as a rule unfavourable to 
prices. This tradition is liable to be reversed, but another 
which is less fallible declares that Tuesday is nearly 
always a dull day in the markets. A list of these tradi- 
tions, or Superstitions, could be made without difficulty, 
and one which would have to be included is the experience 
that from any noticeable setback to speculative proclivi- 
ties the gilt-edged and investment markets draw distinct 
advantage. It is as though speculation, having burnt its 
fingers over gambling operations, harks back to a place 
of safety and security rather than take any more risks for 
the time being. Capital is always accumulating, and it 
has to find employment somewhere or other in the Stock 
Exchange markets. When speculation is popular this 
money will cheerfully take risks. When prices are on 
the wane—and especially after any sustained advance in 
speculative markets—the tendency swings the other way, 
and capital seeks investment stocks and shares rather than 
those which carry more hazards. All these conventions 
rest upon a rational basis, and are the result of experience 
gathered over more than a century. The present-day 
boomlet amongst industrial shares may not have run its 
course, and this week’s sharp setback in some of the 
popular favourites is quite likely to be succeeded by a 
recurrence of the speculative excitement. But, mean- 
while, people are on the look-out for investment securities, 
and, had it not been for the Government offer of 44 per 
cent. Treasury bonds and the new 33 per cent. Conversion 
scheme propounded by the Treasury it is more than 
probably that the Consol market would be showing robust 
strength. Attention is directed to investment issues, and 
there is a quickened demand for sound preference shares, 
a supply of which is not always easy to obtain. Clients 
profess vexation when their brokers are unable to buy 
what particular shares they, the clients, require. But 
jobbers in the market reply that it is no use their selling 
short of shares if they see little chance of those shares 
coming to market, because the buyers are not always 


willing to wait an indefinite period before they receive 
delivery of their stock. 

In the circumstances, it may be of service to set out a 
list of commercial and industrial preference shares that 
are on offer at the present time. There are a good many 
shares of this description which cannot be bought, and 
these are not included in the following group. The latter 
is, of course, merely representative. To set out an ex- 
haustive catalogue of preference shares, even those which 
can be bought freely and at current market prices, would 
require several columns of this paper. The investor finds 
it more serviceable to have a comparatively few examples 
from which to choose rather than to be presented with 
long lists of shares that serve to confuse and render selec- 
tion difficult. In the following list details are given of 
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the present approximate prices and yields, together with 
the dates of the dividend payments :— 











Preference Shares. Div.| Payable. Price. | Yield. 

% Esaqd£sd 

Aerated Bread ........ eseeee| 63/June and Dec.) 1 3 0/512 O 
Associated Portland Cement ../ 54/Mar. and Sept.|0 19 0/515 6 
Bovril eenpmewe hse oe spe} --| 6 jFeb. and Aug) 1 1 €'511 6 
British American Tobacco ....| 5 |Mar. and Sept..1 0 0}5 0 O 
British Oil and Cake Mills....| 54)Jan. and July} 018 6/519 0 
Bryant and May ..... eeeeee-| 14 [June and Dec} 2 3 916 8 O 
Calico Printers ...... eoceeses| 5 |Mar. and Sept.018 0} 511 0 
Courtaulds ..................| 5 \Jam. and July} 019 65 2 6 
Harrods Stores ..............| 7§|Mar. and Sept.) 1 6 6,513 0 
Imperial Chemical .......... 7 \Jan. and July; 1 5 0}512 0 
Jurgens ........ ecccceceeess| 7 |Feb. and Aug) 1 3 0:6 1 6 
Lloyd, Edward ............ ‘ : Jan. and July; 1 2 3}6 6 O 
June and Dec; 019 3/5 4 0 

Lyons, J., and Co. sees seeeeel{ 7 April and Oct!1 4 6514 0 
Maple ........02.sseeerecees 6 Jan. and July}1 1 9'510 6 
Maypole Dairy, pref., 5s.......| 20 Jan. and July}016 0} 6 5 0 
Mond Nickel, non-cum. ......| 7 |Feb. and Aug}/1 2 01}6 7 0 
Peek, Frean ........+. eseeee| 5 Jan. and July| 0 18 511 0 
Schweppes ........sseeeeeeee 5 |April and Oct.|017 6514 0 
Selfridge ............ pbs eseee 1 6 |June and Dec 1 3 3)5 3 O 
United Dairies ........... ---| 6 |May and Nov| 1 0 6517 O 
Van den Bergh, “B’’........ 6 |Jan. and July}018 3/611 6 


The dividend on Selfridge 6 per cent. preference is paid 
free of tax. All the shares in the list are of £1 each, 
with the exception of Maypole preferred, where the 
nominal value is 5s. In most cases a buyer can secure 
anything from 250 to 1,000 or more shares. The list, it 
may be repeated, does not pretend to be exhauStive, and 
this is the reason why preference shares in iron and steel, 
shipping, electric lighting and other such sections are not 
included. To add this is necessary, for otherwise in- 
quiries will be made from holders of similar preference 
shares for the reason why their interests are not included 
in what, after all, is a very short selection from the num- 
bers which are available in this class. 





THE UNITED STATES AS CREDITOR AND DEBTOR. 
WE think of America to-day as the pioneer in the com- 
pilation of economic statistics, and in the last two weeks 
these columns have paid tribute to her great advantage 
over Britain in the supply of the data required by the 
science of business forecasting. American supremacy in 
this line is, however, of comparatively recent devclopment. 
It is, for instance, only since 1922 that the Department of 
Commerce has compiled and published an official esti- 
mate of the balance of payments—or, as it is somewhat 
loosely called, the “real’’ trade balance—of the United 
States. But each vear since then has seen a fresh elabor- 
ation of the estimate, which hus now become so itemised 
as almost to invite suspicion from Britishers who have to 
be content with rougher calculations. This comment is 
made more out of envy than disrespect, for many of the 
detailed estimates are of extraordinary interest. But 
before we turn to consider them, it is as well to set out, 
in epitomised form, the figures just issued in relation to 
1926 and preceding years by the Department of Com- 
merce at Washington :— 

U.S. Bavance of Payments, 1926. 

(In Millions of Dollars.) 








| 

CREDITS. 1920. | 1924. | 1925. | 1926. 

Excess of merchandise exports........| 2,950! 970 {| 666 426 
Excess of bullion exports .......... oe 129 36} 168 22 
Net interest on foreign investments .. 50{ 464; 515] 688 

Net ocean freight payments .......... 93 Si os» os 

Miscellaneous current items..... esses se ee 75 | 167 
Foreign loans paid off ......... eceece 571 45; 140; 470 
Sales of securities to foreigners ...... oe 319 | 411 {| 298 
Miscellaneous capital credits ........ oe 23 27 67 
3,793 | 1,865 | 2,002 | 2,138 

DEsITs. — |__| 

Net bullion imports .........seeees- 50; 308 62 | 138 
Ocean freight payments ......sceees es +‘ 8 62 
Net immigrants’ remittances, &. .... 700; 355; 360; 333 
Net tourists’ expenditure .......... 150 | 500; 560; 646 
Miscellaneous invisible items ........ 305 5 5}; 111 
Investments abroad .....e..eeee0---| 1,445] 909 {1,010 | 1,357 
2,650 | 2,077 | 2,055 | 2,647 


Credit (+) or debit (—) balance on allj/———— 
transactions eeeeeeeseeceeoeeeee sees + 1,143 


THE ECONOMIST. 


[September 17, 1997, 


The official estimates allow for a margin of error of $150 
millions, or between 5 and 6 per cent.—a large, but pos. 
sibly not too large, margin, when such huge, and ts 
some cases unascertainable, figures are dealt with. 

The huge visible merchandise balance of the war anj 
reconstruction periods has dwindled, but in 1926 it was 
still formidable at $426 millions. But as Mr Hoover points 
out in a foreword to the Department of Commerce state. 
ment, it is the invisible items that are most interesting, 
“Our foreign trade,’’ says Mr Hoover, “is now in an era 
of big ‘ invisibles.’’’ Indeed, the merchandise trade bal. 
ance figure was nearly equalled by American gifts to 
foreigners in immigrant remittances and charities, while 
it was exceeded twofold by American tourist expenditure 
abroad and three or fourfold by investments abroad, 
Again the amount paid by foreigners to America as in. 
terest on loans and investments was in 1926 twice as large 
as the merchandise balance. 

American merchandise trade in 1926 was more stable 
than in any year since 1918, the movement being confined 
to a decline of 2 per cent. in exports and an increase of 
4 per cent. in imports. Most of this change is due to the 
improvement by Europe, particularly Germany, of her 
position in trade with the United States. In the matter 
of freight payments it is estimated that America earned 
$113 millions and paid out to foreigners $175 millions, 
leaving a net debit of $62 millions. The debit figure of 
$646 millions under the head of tourist expenditure 1s 
arrived at in the following way :—‘‘ Services to American 
tourists,’’ $761 millions; ‘‘ services to foreign tourists,” 
$115 millions. Of the total estimated expenditure of 
American tourists abroad in 1926 $200 millions went to 
Canada, while $456 millions was expended overseas. 

We cannot in the brief space at our disposal follow the 
Department of Commerce through the mass of detailed 
estimates which they provide. Students with a taste 
for this phase of international economics will find a full 
and appetising statistical meal in the official publication 
which is marked ‘‘ Trade Information Bulletin No. 503.” 
Most interesting of all, perhaps, are the figures relating 
to American investments abroad, public and private, and 
foreign investments in the United States. It is estimated 
that private American investments abroad rose from 
$10,405 millions to $11,215 millions. On this the 1920 
income yield is given as $678 millions, As regards 
foreign investments in the United States, the official est 
mate is avowedly tentative. A figure of $3,000 millions 
is mentioned, exclusive of holdings by aliens resident in 
America, and of foreign accounts in American banks. 
But ‘‘ until other nations itemise their foreign investments 
by countries, there can be little hope of a trustworthy 
estimate of their aggregate investments in the United 
States.’’ 

America’s ‘‘ net export of capital’? in 1926 is calculated 
at $1,332 millions. But the fact is clearly brought out 
both by Mr Hoover and the Departmental compiler of the 
statistics, that while the United States has become 4 
great long-term creditor she has also become a great 
short-term debtor. On December 31, 1926, we a 
told by Mr Hoover, foreigners had on deposit in American 
banks about $1,443 millions; while foreigners also had 
on deposit with American agents and trustees American 
stocks and bonds amounting to $1,878 millions. This 
aspect of the situation draws the following important com 
ment from the official compiler :—‘‘ Along with its great 
expansion as a long-term creditor nation, the Unit 
States has become a great short-term debtor ane 
deposit-holding nation. This development has upset 
time forces behind our international gold aginst 
Large quantities of gold have come to us for the payme? 
of nothing. Such gold may have great marginal ue 
upon our domestic conditions—our gold reserves, ae 
supply, and prices—but its arrival here had nothing 
do with the settlement of our international balances, 5 
gold may silently vanish again, at any time, regardless . 
the state of our visible and invisible trade. It -~ 
that prediction of our gold movements has become 


. ” 
-212 |— 3!~—509 | impossible as prediction of our merchandise balances: 
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Notes of the Week. 


on the League Council.—This week’s election 
for the three vacancies among the non-permanent members 
ofthe Council of the League of Nations presents features 
of unusual significance. The failure of Belgium to secure 
election will be regretted by many, and the excellent 
spirit in which the Belgian representative accepted the de- 
gsion will command general respect. The Council will 
iso be the poorer for: the loss of M. Benesh, caused by 
the retirement of Czechoslovakia. But the number of seats 
islimited, and the new elections are decidedly interesting. 
itis a curiosity, if nothing more, that Cuba, who headed 
the poll, is a protectorate of the United States, one of 
those great nations who still stand outside the League. 
This result is explained by the personal prestige won by 
Cuban delegates and also to the support of Cuba’s fellow 
States of Latin America. The election of Finland is a 
itting tribute to the progress of that country in recent 
years and will strengthen the Council. Incidentally, she 
is the third European next-door neighbour of Russia to 
obtain a seat on the Council, the other two being Rou- 
mania and Poland---a fact which appears to be regarded 
with unfounded suspicion at Moscow. But from the 
British point of view by far the most important of the 
new elections is that of Canada. Hitherto the British 
Commonwealth has been represented on the Council solely 
by Great Britain. Now for the first time the Dominion 
view-point will be directly represented in the deliberations 
ofthe Council. Canada’s election may have been due partly 
to the desire to secure the representation of Northern 
America in spite of the abstention of the United States. But 
the fact that Canada secured the necessary number of votes 
suggests that the conception of the British Empire as a 
sumbling-block to League development is not quite so 
strong at Geneva as some critics would have us believe. 
We believe that Canada’s presence on the Council will be 
for the good both of the Empire and of the League. It 
is good that one at least of the Dominions should be 
placed in direct and constant contact with all the currents 
of international, and especially European, affairs, and it 
is good that the other members of the Council should 
hear first-hand, and not second-hand as heretofore, the 
Dominion standpoint. Without the British Empire the 
League’s future would be hazardous ; without the League 
and the work that the League can do the future of the 
British Empire would take on a very different complexion. 
The presence of Canada at the Council table should serve 
fo smooth such difficulties as appear to exist in the way 


ae fuller co-operation of the one with and inside the 
er. 








the Indian Reserve Bank Bill.—The fate of the Indian 

Reserve Bank Bill is in suspense. The amendments made 
by the Committee of the Legislature which, on the one 
hand, make the bank less independent and more directly 
under State and political influence, and on the other open 
he door to the possibility of a considerable circulation of 
gold coin in India, have so altered the character of the 
heme that the Government has refused to proceed with it. 
Over the week-end Sir Basil Blackett, who appears to have 
ten aeve ready to make concessions to the Opposition 
Fen € Secretary of State, offered his resignation, but 
vthd not accepted. The Government apparently cannot 
a the Bill, but the Legislature has adjourned the 
seiee and time has been gained in which it may be 
ey . to find some new form of constitution which will 
te d e dangers to which the amendments have opened 
lished { In the meantime, the 1s 6d rupee is an accom- 
ak, th act, and pending the setting up of the reserve 
i the € control of the currency on the principles set out 
“6 Commission’s report will be carried out by the 

hielinues 1 If the deadlock on the Bank Constitution 
will be °S, It seems probable that the gold bullion standard 
Admini ee and maintained for some years by the 
0 the ee result which will not be very acceptable 
ier Pposition. It may, therefore, be expected that 
lines ake Comonnersition agreement may be reached on 
ea Ich will not violate two important principles laid 
y the Commission, namely, that the bank con- 
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trolling the currency should be independent of political 
influence, and that it would be a profound mistake—both 
for India and for the world—if gold were introduced into 
general circulation in India. The probable effect of so 
doing would be to upset the stability of the value of gold 
itself, and defeat the ends of all currency reform. 





Chicago and the Federal Reserve Board.—The coercion 
of the.Chicago Reserve Bank by the Federal Reserve 
Board at Washington, which recently ordered it to fall 
into line with other reserve banks and lower its discount 
rate has raised a storm in American banking circles. 
The emphasis on State rights and local independence 
which is so characteristic a feature of American politics, 
has its counterpart in the world of finance. This feeling 
can be readily understood when it is remembered that it 
takes four days before a cheque drawn in San Francisco 
can be presented for payment in New York. These cities 
are nearly as far apart in actual distance as London 
and New York, and are in some senses’ more 
remote from one another in their economic life. It 
was therefore no small achievement when the 
Federal Reserve system was set up in the face of 
tradition and strong local sentiment. The _ recent 
action of the Federal Reserve Board has not un- 
naturally revived these forces of opposition which have 
also not hesitated to use the argument that the lowering 
of American rates has been made for the benefit of 
England, whose views prevailed at the recent conference 
of the Governors of Central banks. The discount policy 
of the Federal Reserve Board has unquestionably been one 
which has helped the situation in this country, and that 
is a consideration to which American banking circles 
rightly attach very great importance. But it is not the 
only or even the governing factor. We need not take 
very seriously the cynical suggestion that at all costs a 
trade reaction is to be warded off until after the presiden- 
tial election, and that the decision is a political one; for 
there is a simpler explanation in keeping with the policy 
which the board has been evolving in recent years. 
Governor Strong explained to the Committee of Congress 
last year that the board is endeavouring to stabilise 
conditions, and within limits it has undoubtedly achieved 
considerable success in this direction. But for some 
time past prices have been falling in a disconcerting man- 
ner. Moreover, there has actually been a setback in pro- 
duction, which is to-day a little lower than a year ago, and 
the possibility of further reaction in economic activity is 
by no means impossible. In the circumstances a dear 
money policy would be an abandonment of the policy of 
stabilisation. It is contrary to the rules to give business 
a downward push when it is already sagging. Apart, 
however, from the issue of the moment, the quarrel be- 
tween Washington and Chicago will be closely watched. 
Our New York correspondent indicates that it may be 
the subject of legislation this winter. Under the cen- 
tralised system now in force, America has had great 
prosperity, and has discovered a way out of her very 
serious pre-war monetary difficulties. Moreover, it is 
only under a centralised system that co-operation on 
monetary policy with other countries is possible. It 1s 
extremely important, both to America and this country, 
that a way should-be found of harmonising local and 
federal needs without reintroducing separatist tendencies. 


The League Assembly and the Economic Conference.— 
It is not yet known what action the League of Natiors 
will take at its present meeting to carry a stage further 
the work of the Economic Conference or what changes in 
the way of strengthening or eniarging the permanent eco- 
nomic organisation of the League will be made for the 
purpose. The Assembly discussions have, however, 
already produced certain definite results. Our readers are 
aware that as far back as June a number of countries re- 
presented on the Council of the League deciared their 
adhesion to the principles of the Economic Conference. 
During the general debate of the Assembly this group 
of nations has been reinforced by the Scandinavian coun- 
tries, which have in turn announced in the Assembly their 
adhesion to the report of the Conference. In this con- 
nection, also, the declaration of Sir Edward Hilton Young 
was of the first importance. On behaif of the British 
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Delegation he warmly welccmed the results of the Con- 
ference. Confining himself primarily to the question of 
greater liberty of trade, he observed that he could not 
avoid looking at the matter partly from a national aspect. 
‘Great Britain exported 25 per cent. of everything manu- 
factured in the country, and imported one-fifth of the 
exports of the rest of the world. Great Britain depended 
‘on foreign trade, and had to rely upon universal world 
connections, her mercantile marine and banking system. 
The British Empire would necessarily welcome resolutions 
in favour of the greater liberty of trading.’’ Great Britain 
‘had no export duties, she made no discrimination between 
States and their nationals, and had no import duties re- 
sulting from war conditions. Apart from her revenue 
taxes, she taxed only betweea 2 and 3 per cent. of her 
imports, and thus provided the largest and freest market 
an the world. The resolutions of the Economic Confer- 
ence expressed the idea that was at the base of the 
League---namely, harmony between nations :— 


The most prevalent of economic errors was the error that States 
could exist independently of each other without close mutual 
relations. The greatest and most foolish of economic fears was 
the fear that the prosperity of one nation would detract from that 
of another. The exact opposite was the truth. There was a con- 
Stant conflict between the forces of individualism and nationality 
which drove men into separate existences, and the social forces 
which bound them together. After the war the former held too 
great a sway, and produced a state of affairs with which the 
Economic Conference had dealt. The League could have no higher 
and no more direct occupation than to attempt to abolish the 
economic strain to which exaggerated post-war tariffs had so 
highly contributed. 

In conclusion, the speaker referred to the Conference Re- 
port as a strong effort to break the vicious circle of eco- 
nomic fears and military fears which induced nations to 


attempt an impossible degree of economic self-sufficiency. 


Overseas Trade in August.— The Board of Trade 
Returns of overseas trade in August are the best that 
have appeared for some time. This, perhaps, is not saying 
very much, since there was abundant room for improve- 
ment. As compared with August, 1926, when, of course, 
the coal stoppage was in progress, British exports show 
an increase of over £94 millions. The comparison with 
1925—though decreases in the value figures are shown— 
is not unsatisfactory when price changes in certain direc- 
tions are allowed for. A comparison of the main value 
figures for August and the eight months with those for 
the corresponding periods of 1926 and 1925 reads as 
follows :— 

Montu of Avuaust. 


Inc. or Dec. | 











Inc. or Dec. 
1927. Compared with | Compared with 
August, 1926. August, 1925. 
£ £ . | «@ % 
Imports eeeseeseses 90,100,024 — 11,035,830; neal 10°9 —1,637,897 _ 1-7 
British exports ....| 59,410,352/+ 9,623,588/+ 19-3,\—1,627,667|\_ 2°6 
rts .....00.) 8,792,373|+  221,856|4 2-5\—4'707 295|— 34-9 
Total exports ......| 68,202,705/+ 9,845,444/+ 16-8, —6,334962|—_ 8-4 


Excess of imports;)————_—— 
over total exports! 21,897,219'— 20,881,374|— 48-7! + 4,697,065] + 21:5 


E1cut Montrus ENpDInG Avoust 3lst. 








Inc. or Dec. Com- | Inc. or Dec. Com- 








1927. pared with Jan.- | pared with Jan - 
August, 1926. August, 1925. 
£ £ 1947 a” hoe 2) 








£ 
Imports eeeeeeeoses 800,611,03 — 3,225,066 . —67,105,842 Fa 
British exports ....|457,872,57% + 12,607,777|4+ 2-8i\—60,650,964/—11-7 
Re-exports ........| 84,695,528) + 76,072}+ 0-1)/—17,629,457|—17-2 
Total exports......|542,568,102 4+ 12,683,849)+ 2-2,—78,280,421|—12-°6 
Excess of imports —_-—___|-- 
over total exports|258,042,9 


The reduction in the excess of imports, nearly £21 mil- 
lions compared with August, 1926, and some £5 millions 
compared with July, is decidedly welcome. But it will 
be seen from the above figures that for the eight months 
the balance is only £16 millions more favourable than for 
the corresponding period of 1926, and substantially less 
favourable than for the first eight months of 1925. A large 
portion (about £7} millions) in the drop in the August 
import figure (as compared with August, 1925) is 
due to coal; the next biggest decline being one of 
£2 millions under the head of oils, fats, &c., which is 
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almost entirely due to the fall in the price of petrol, meing © 
A drop of nearly £1 million in cotton imports is due als p side \ 
to the price factor, the actual weight imported in Aypyemcude 
being greater than a year ago. The following table essur' 
gives quantity figures for some leading British export pean 
in the first eight months of 1925, 1926, and 1927 ;— here t 
Some Leapina Exports (Quantities 000's omitted), = 
— we ons 
First Eight Months hers ‘ 
1925. 1926. ) I gor any 
Coal ..... occccccccsccccccees 35,533 18,974 | 34753 MR ely te 
Pig-iron and ferro-alloys ...... 367 280; jy ie 
Railway material ............ 268 216 43 ation 
Total of iron and steel manufac- rusts, 
a rere ee ‘coumenonned 2,426 2,308 2679 fmmective | 
Total machinery..........--.. 338 324 319 Mitions, 
Cotton yarms ..........cceeeees Ibs} 125,898 | 112,782 | 13739 am 
Cotton piece goods ........ sq. yds.| 2,999,231 | 2,697,601 | 2.77377 ime ™ 
TOUR OENS cccescccccss ....centals 197 219 98 ympatl 
Woollen tissues............8q. yds. 93,890 82,689 | 84.79) Mhat sp 
Worsted tissues............ sq. yds.| 33,706 50,986 | 27.04 aquiry 
Linen piece goods.......... sq. yds. 60,485 51,898 | 4979 ch | 
Silk manufactures ........8q. yds. 3,225 3,067; 575 menue 8 
Boots and shoes ..........doz. Prs.| 647 637 597 be obse 
Leather ........+- oeecceese CWtS 207 203 250 fmmship fin 
Paper and cardboard.......... 3,228 3,136 2811 Hmore tl 
Locomotives.....cecssesssees- 24 27 13 ment 
Motor cars and chassis ....number 17 20 % is be 


Both for August and for the eight months the coal figures 


he chi 
are better than in 1925. The same is true of iron andjibringin 
steel, of cotton yarns, and of motor cars and chassis,proposi 
and, of course, of artificial silk. Cotton piece goods ex- 
ports show some recent recovery, but are still well behind fron 
the 1925 figures, both for August and the eight months. are 
An interesting indication of trade improvement is given ree 
by the figures of shipping engaged in foreign trade, whici turther 
show August clearances with cargoes as 5,642,094 tons, bse 80x 
against 4,806,365 in August, 1925, and 3,342,208 a year so f 
ago. Both for August and the eight months Britain has ie 


imported more bullion and specie than she exported, the 
statistics being :—August, imports, 4.4.7 millions, and 
exports £1.7 millions; January to August, imports, 
429.7 millions, and exports 424.5 millions. 
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Labour and Fiscal Policy.—A Labour correspondent 
writes :—Two economjc inquiries of substantial interest 
to British Labour are likely to arise from the decision of 


the Trades Union Congress to proceed, in conjunction to 286, 
with the Labour Party, to consider in detail the import when j 
of commodities manufactured in other countries underil fairly , 
conditions inferior to those obtaining in Great Britati which 
and also to review the effect of tariff restrictions on trade Augys 
and to study the development of international trusts andi tons), 
cartels. These subjects are closely associated, but tt wil tons), 
surprise no one if the attempt to frame a programme for plates 
the Congress and for Parliamentary Labour reveals thal unfort 
substantial differences of opinion with reference to f in imp 
policy which are known to exist in Labour circled tons, 

Officially, Labour has never supported that part of thei (65,10. 
Safeguarding of Industries Acts. which is aimed at thei (32, s0c 
dumping of goods produced under sweated conditloOi angles 
abroad; in some cases the goods were of the nature OBS of any 
raw material or semi-raw material for British indus and C 
and the influence of the trade unions immediately affect The B 
by the use of the goods was sufficient to stop the adoplonlll not ye 
of a too sympathetic attitude towards that form of legis decline 
lation. But partly in their analysis of schemes of Impée™4IMQ prices 
preference, and partly in other connections, such 4 " 

effort to lay down uniform standards of labour rine a The 
auspices of the League of Nations, a section of the Pat Wireles 
gress, together with a small but influential group of a tstabli 
liamentary Labour, have lately supported proposals © roman: 
the definite exclusion of imported goods where the ¢ «dl the Ce 
ditions of production abroad are markedly in. direct 
British conditions. For the purpose of making this Pi and Cz 
more effective closer co-operation with the trade ra its sor 
movement in different European countries has “ a be litt! 
gested. There, however, the experience of the ad render 
Federation in trying to secure agreement with rad of its 
organisations in other lands is perhaps the ee ordinay 
illustration of the extremely difficult problem whic “esa OT the 
fronts British trade unionism in this matter, and POF MM ay tha 





along that line is therefore not regarded as hope!’ 
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ing $0, a section of the Labour membership is prepared 
‘ide with the Protectionist who for other reasons would 
clude the goods altogether, the Labour view being that 
essure of this kind in an important market like Great 
stain would probably have the necessary coercive effect 
rere the conditions of production were plainly inferior. 
|, so far as this policy has been proposed to the Parlia- 
entary Labour Party, it has had only a moderate recep- 
jon, the view of free trade leaders like Mr Snowden and 
thers apparently being that the restriction of the market 
o any producer is not likely té@help him to improve 











| ie 
927, orking conditions, and that much more useful results are 
34153 Mely to be achieved by the steady extension of inter- 


12M tional Labour legislation. As regards international 
OE sts, Labour generally is coming to the view that col- 

«tive bargaining, and the improvement of working con- 
39 Mitions, are easier in negotiation with a trust than with 
mass of individual employers. There is, therefore, some 
ympathy with the progress of international trusts. Ih 
hat sphere, while Labour will doubtless in the coming 
nguiry emphasise the idea of public ownership, there is 
much greater prospect of general agreement. It should 
ve observed, however, that the alternative of State owner- 
ship finds at best diminishing support; at this stage the 
more thoughtful eiements in the Congress and the Par- 
jamentary ranks are finding their way gradually to what 
may best be described as a form of public corporation, 
he chief immediate issue being the practical manner of 
bringing trade unionists or workers generally into the 
proposition. 



















Iron and Steel Production in August.—The figures of 
production of iron and steel just issued by the National 
Federation of Iron and Steel Manufacturers show a 
further decline in August; in the case of pig-iron, from 
645,800 tons in July to 596,100 tons, and in the case of 
steel from 687,100 tons to 644,500 tons; the number of 
furnaces in blast cieclined by nine to 16s. It is not sur- 
prising that the production of steel was the lowest of any 
month this year, as in most areas holidays are taken dur- 
ing this month, but the production was the highest re- 
corded in August in any recent year. The figures for the 
next few months will be watched with interest for any 
eects that the recently introduced “ rebate ’? scheme may 
have. Imports of iron and steel in August showed a sub- 
stantial and welcome decline, from 336,300 tons in July 
to 286,300 tons ; this is the lowest figure since July, 1926, 
when imports amounted to 270,goo tons. The decline was 
fairly general, but was numerically greatest in pig-iron, 


a which declined from 43,400 tons in July to 31,400 tons in 
. August; sheet and tinplate bars (59,300 tons to 48,300 


tons), steel bars, reds, shapes, &c. (31,500 tons to 26,800 
tons), hoops and strips (14,900 tons to 9,700 tons), and 
plates and sheets (22,400 tons to 18,500 sons). Exports, 
unfortunately, declined to an extent almost equal to that 
mimports, and feil from 389,600 tons in July to 342,400 


‘td a The chief items of exports were galvanised sheets 
the Ky 00 tons), rails (44,300 tons), tinplates and sheets 
‘of a tons), pig-iron (24,200 tons), and steel bars, rods, 
7 gles (23,600 tons). The export of rails was the highest 


7 a2 menth since the post-war, and went mainly te India 
eylon (20,000 tons), and the Argentine (10,400 tons). 

me Board of Trade’s price index number for August has 
yet been published, but will no doubt show a small 





e eon emaagene with July, reflecting the fall in pig-iron 
5 al uring the month. 

- thd 

Cott The Fourth Beam Wireless Route. — The Imperial 
Part “'teless routes, 


as planned, are now completed by the 
romant; of the Indian service. There is something 
co the Ic, writes a correspondent, in the idea that from 
rf he ntral Telegraph office in Newgate street there is 
lic and ccommunication with Melbourne, Bombay, Montreal, 
wD is re The history of this development has had 
. be little? side, but now that it is working there can 
7 rend € doubt of the value of the services which will be 
oe - ted. The Eastern Company announces a reduction 
cont ° inary to 1s 5d, and perhaps 4d a word on the 
ran OT the — telegrams, with proportionate differences 
rho “ll that it €r rates, is a reasonable differentiation. For 

it has to be remembered that three of the four 


fof “tablishment of 
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routes give longer service daily than the experts expected, 
but the fact that the services are not continuous does 
justify a difference in the tariff. In the public announce- 
ment it was stated that from Bombay to the wireless 
station ‘‘ wired wireless’? was in use. Here again is 
a romantic touch. The idea of ‘‘ wired wireless’’ is to 
use the wire purely for directional purposes ; that is to say, 
waves which are really ‘“ wireless’? waves are guided to 
their destination by the line, and there are manifest 
economies. In England, of course, with underground 
routes having dozens of wires, there is not the same 
sphere for ‘‘ wired wireless.’? The announcement that the 
Commercial Cable Company has acquired the wireless 
system of the Federal Telegraph Company on the Pacific 
coast is significant of a tendency which is bound to mani- 
fest itself. Cable companies are beginning to find that 
co-ordinated working with wireless telegraphy will be the 
method of the future, and that it will lead to the dis- 
covery of new tariffs for various types of service not 
all of them ultra-rapid. It may be that Imperial telephony 
will come in time, but those who promise it this year 
have allowed their enthusiasm to outrun their wisdom. 
Many difficulties have yet to be surmounted, and it is 
essential that such a service should be really trustworthy 
before it is placed at the public disposal. As for the 
photo-telegraphing of cheques, there are special dangers, 
for duplication might be a catastrophe, and there are ad- 
mirable means to-day of telegraphing money. The photo- 
telegraphic system which was tried between Paris and 
Strasburg found itself faced with real difficulties in the 
telegraphing of cheques. It is just as well, at a time 
when stupendous advances are being made, to keep one’s 
mind on actual accomplishments, and high-speed tele- 
graphy on the four routes is certainly a wonderful achieve- 
ment. 





American Air Mails.—On September ist the air mails in 
the United States were completely handed over to private 
enterprise. On that date the National Air Transport, 
Inc., assumed the direction of the New York-Chicago 
loop, and a vast chain covering the whole continent will 
be in being. The reason for the change from Government 
ownership to private ownership is rather peculiar, writes 
a correspondent. There are some 15 routes altogether, 
and the first idea was to run them as a Government 
organisation, the need for a subsidy being assumed. 
Further experience disclosed the fact that the 15 Govern- 
ment routes would be at a disadvantage, inasmuch as they 
could not carry passengers or parcels without competing 
with private enterprise. It is now said that the United 
States Post Office never intended to run the air mail, but 
that it only desired to experiment up to a certain point, 
and, having done so, it was probably able to get better 
terms from private enterprise than if it had to recoup 
private enterprise for the original venture. The system as 
planned involves two radii—one at Chicago and the other 
at Salt Lake City. From Chicago there are seven routes, 
one of them going to the extreme South of Texas. From 
Salt Lake there are three routes to widely separated points 
on the Pacific Coast. It is intended that the organisation 
shall serve the United States as one complete whole, that 
there shall be arrival and departure points within the 
cities, and that the time of transit shall be such as to save 
about 60 hours across the continent, though. even then 
the night letter telegram will be more speedy. 
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our Ottawa correspondent reports :—Harvesting opera- 
tions are now in full swing in the prairie provinces, and, 
despite some interruptions by rain, good progress is being 
made with them. But, since only about 30 per cent. of 
the wheat was cut at the end of last week, the harvest is 
abnormally late and a substantial quantity of grain, 
probably at least 25 per cent. of the total wheat crop, will 
not be ready for the binder for another week. While 
Alberta has so far enjoyed almost complete immunity from 
the ravages of rust and frost, and has the prospect of 
reaping a record crop, these two plagues have already 
taken a heavy toll in Saskatchewan and Manitoba, and 
the next fortnight may see it seriously increased unless 
weather conditions are very propitious. Frost on the 
night of August Sth did much more damage than any- 
body imagined, and rust is very prevalent in Manitoba 
and south-eastern Saskatchewan. In some districts the 
loss is placed as high as 30 per cent., and a good deal 
of wheat will grade quite low. The result is that recent 
crop reports, including the latest survey of the Bureau 
of Statistics, covering conditions on August 31st, take a 
much less optimistic tone about the western crop, and 
most estimates mow only suggest an average yield. Oats, 
which are also late, have suffered severely from frost, and 
the rye crop is patchy. The grain crops of Ontario are 
now at the threshing stage, and the yield is slightly above 
the average. The harvest in Quebec is very iate, but the 
grain is in excellent condition. The Maritime provinces 
have experienced very inclement weather during the past 
month, and a heavy gale on August 24th did a great deal 
of damage to standing crops and orchards. A great deal 
of hay still remains to be cut in these regions. and progress 
with the grain harvest has been slow. Excessive moisture 
is responsible for the important potato crop of the Maritime 
provinces being afflicted with blight, and as the gale above 
referred to impaired the apple crop of Nova Scotia, at 
least 15 per cent. of the farmers of this area are not likely 
to have a satisfactory year. However, pastures every- 
where have been splendid, and minor crops like tobacco 
and vegetables have also done well. So unless seme fur- 
ther disaster overtakes the western grain crop, the returns 
of the farmers promise to be quite adequate, and, although 
it may show a slight reduction from last year, the pur- 
chasing power of the rural community should be sufficient 
to sustain business at a satisfactory level during the 
autum and winter months. 


——————————— 
Austrian Banking.—A correspondent writes :—The 


following table gives a few figures from the last balance- 
sheets of the four leading Austrian banks :— 








Credit- Boden- | Escompte| Wiener 
Anetalt Credit-| Gesell- Bank 
| Anstalt.| schaft. | Verein. 
Capital plus reserves. (in thou- 
sands of schillings) ........| 89,207 | *50,800 | 60,308 | +60,500 
Relation of capital (including 
reserves) to total assets or 
liabilities... .........0..0-.; 1: 10 | 1: 10 1: 65 Le 
Dividend .........eeeeee00--| 10% | 144% | 125% 9% 
Percentage of profit reserved ..| 10% 25% 20% 15% 
Increase of saving deposits....| 90% 61% 53% 56% 


* Share capital since increased from 30 to 55 million schillings. 

t Share capital since increased from 40 to 55 million schillings. 
As in the previous balance-sheets, the Boden-Credit- 
Anstalt and the Escompte Gesellschaft show the greatest 
percentages of profits, dividends and amounts reserved. 
These two banks draw the greater part of their profit 
(6y per cent.) from regular banking (loans, &c.), while 
the profit of the other two is mainly composed of gains 
from industrial participations, shares and transactions in 
foreign exchanges. In the current year the Boden-Credit- 
Anstalt shows a substantial expansion. It records by 
far the largest increase in capital and in saving deposits, 
and has absorbed two other great banks of long stand- 
ing. Recently the Boden-Credit-Anstalt has also formed 
a Central Co-operative Banking institution for all rural and 
urban credit. societies, it has issued a loan of 15,000,000 
schillings for the Danube Steamship Company, and has 
procured a loan of $2,000,000 for its Roumanian Steel 
Works at Resita. The Credit-Anstalt has recently 
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Canadian Crop Prospects.—Writing on September 6th, | 


taken an interest in the Roumanian sugar jndys 
jointly with the Landerbank and Czechoslovakian as well 
as Dutch capital. The water powers in Tyrol are to be 
further developed, and extensive preliminary work jg 
being carried out for exploiting the Danube water power 
near Vienna, the syndicate created to that end bej 
under the leadership of the Boden-Credit-Anstalt ang the 
Escompte Gesellschaft. The banks, which have hitherto 
published balance-sheets only once a year, will hence. 
forward issue half-yearly statements analysing assets anq 
liabilities in the usual Way, but not disclosing the profit 
figures. The publication of the first statements, which 
are to be issued in the early autumn, is awaited with close 
interest. 





The P. and O. Difficulty.—As noted in these columns 
last week, an extraordinary general meeting of the stock. 
holders of the Peninsular and Oriental Steam Navigation 
Company was summoned for Wednesday, September 
14th, to consider the directors’ proposals to create 
1,000,000 new deferred stock, to be issued to existing 
stockholders at the price of £200 for £100 stock. When 
the meeting was held a protest was raised, and was effec- 
tive in so far as it induced Lord Inchcape, the chairman, 
to adjourn the meeting till October 12th. The protest 
did not concern the need for the new capital which is re- 
quired to pay for new tonnage, nor the directors’ policy, 
but a technicality which is held by deferred share. 
holders to be unfair to them. The latter object that the 
preferred shareholders should share with them the bonus 
conferred by the issue, and it was this objection which 
caused the adjournment of the meeting. It appears, how- 
ever, that as the constitution of the company stands at 
the moment, the directors are legally bound to make the 
offer to both classes of stockholder, and not merely to 
the holders of the deferred. It is not easy to see how the 
directors can rid themselves of this difficulty before Octo- 
ber 12th, and it will be interesting to see what means they 
can devise of breaking the deadlock. The new capital, 
presumably, they must have. A possible way out would 
be to withdraw the present proposals and substitute an 
issue of prior charge stock ; but it can hardly be supposed 
that this course either would be popular with the deferred 
stockholders. It is possible that the directors may feel it 
necessary to undertake some revision of the companys 
constitution, but this could hardly be accomplished before 
October 12th. 





The “ Lotus” Case.—Last week the Permanent Court of 
International Justice delivered judgment in the case of the 
Lotus, which was referred to the Court by an agreement 
made last October between the French and ‘Turkish Gov- 
ernments. The decision, writes a legal correspondent, 
which has been anticipated with a good deal of interest, 
rejects the French contention that the prosecution before 
the Turkish courts of a French mercantile marine officer 
was contrary to international law. After a collision on the 
high seas between the Lotus, a French steamer, and a 
Turkish steamer, which brought about the deaths of eight 
Turks, the French officer of the watch was ariested at 
Constantinople, and tried, jointly with the Turkish cap- 
tain of the other steamship, for manslaughter. Both were 
found guilty. The French Government had protested, 
and eventually the matter was referred to the Court at = 
Hague. Upon the question involved—that of the crimuna 
jurisdiction of a State over foreigners—rules of law - 
by no means free from uncertainties, and the Court 0 
twelve judges was equally divided in opinion. This a 
the President a casting vote, and the outcome, a5 already 
indicated, was a decision in favour of the Turkish claim 
to exercise criminal jurisdiction in the circumstances. “ 
persons, whether nationals or foreigners, are ordinary 
liable to prosecution by a State for breaches of its crimp 
laws committed within its territorial jurisdiction. The me" 
of the Lotus (like the well-known earlier English a 
the Franconia) raised the issue whether, as the blow “4 
upon a national ship, the crime was committed wit 
jurisdiction. Beyond this territorial basis for jue 
which is universal, some countries, among them Tur ak 
claim a wider criminal jurisdiction over foreigners, 4” 
is here principally that a region of doubt exists. Not : 
countries declare the same acts crimes—there are S0™ 
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curious anomalies—and superadded are the variations as 
to the extent of the jurisdiction claimed to be exercisable 
over foreigners. Clearly the uncertainties which prevail 
cannot be resolved otherwise than by international action 
of some kind, and in this connection the reference of a 
yrticular point as to criminal jurisdiction over a foreigner 
to the International Court may be taken as a welcome in- 
gication of the trend of events. 





port of London Finance.—The annual report of the 
Port of London Authority for 1926-27 shows a welcome 
recovery. Expenditure increased slightly, but there was 
, more than compensating improvement in revenue, and 
with fixed charges also accounting for rather less than 
the previous year, a surplus of £157,296 was secured, 
against a deficit in 1925-26 of 46,528. Considering that 
the year under review included the coal stoppage, these 
results cannot be considered as other than eminently 
satisfactory. The following table compares results in the 
past five years and in 1914 :— 

For YeEaR EnpiInG Marcu 3l. 


a 























eae ae spac telieiiperes 
1914. | 1923. | 1924. | 1925. | 1926. 1927. 

e | &£ a oe oe a on 
Total revenue ...... 3,434,453 | 6,319,295 | 5,542,971 6,429,862 | 6,303,125 | 6,401,723 
Toul expenditure ..| 2,217,822 | 4,682,425 | 4/516,076| 4,936,340 | 4,994,889 | 4,998/210 
Balance of rev....... 1,216,631 | 1,636,870 | 1,026,895| 1,493,522 | 1,308,236 | 1,403,513 
Fised charges ...... 932,786 | 1,400,990 | 1,284,328) 1,285,473 | 1,314,764 | 1,246,217 
Surplus revenue ....| 283,845 | 235,880 |Dr 257,433, 208,049 |Dr 6,528 | 157,296 
Broughtforward ..../ 89,637 | 1,448,772 | 1,573,252 1,315,819 | 523,868 | 517,340 
373,482 | 1,684,652 | 1,315,819, 1,523,868 | 517,340 | 674,636 

Written off, &c. ....| 281,578} 111,400; ".. | 1,000,000| —««. a 
Curried forward ....| 91,904 | 1.573.252 | 1,315,819 523,868 | 517.340 | 674,636 





The total net register tonnage arriving at and leaving the 
port during the year rose from 47,064,975 to 49,278,173 
tons, or over g million tons more than the aggregate for 
1913. The net register and deck cargo which paid river 
tonnage dues was 36,537,082 tons, or 1.9 more than in 
the previous twelve months, while the tonnage of vessels 
using the wet and dry docks increased from 24,978,908 to 
25,401,808 tons. The landings of import goods advanced 
by 5.8 per cent. to 2,586,968 tons, but export traffic de- 
creased from 691,064 to 671,578 tons. Stocks in the 
Authority’s warehouses at March 31st last amounted to 
§93,013 tons, a decline of 82,028 tons. Capital expendi- 
ture during the year amounted to £495,571. 











Russian Petrol Claims.—The ingenious argument that 
petrol prices have fallen in this country because the 
Soviet Government has entered into the field of competi- 
tion is being put forward by the advertisers of Russian 
petrol. The motorist will believe anything if he believes 
a statement of that kind. Petrol prices in this and other 
countries depend upon prices in the United States, because 
American oil companies handle about 80 per cent. of the 
world’s petrol supplies. In fact, the fall in the price of 
petrol this year has been caused by the over-production 
of oil in the mid-continent oilfields of America, in 
particular in the Seminole field of Oklahoma. 
Gasoline prices in the mid-continent districts have 
fallen by 64 cents per American gallon since last 

tember, while tanker frieght rates have dropped 

about 1d per gallon, and the costs of distribution of 
Mtrol in bulk are lower. This fully accounts for the re- 
ductions amounting to 5d per gallon which have been 
made in the price of petrol in this country in the same 
Period. It is, of course, a mere coincidence that this 
Period of over-production and falling prices should run 
‘oncurrently with an increase in the sales of Russian petrol 
Great Britain. These sales are still a very small pro- 
Portion of the total British consumption of motor spirit. 

€ latest announcement of the Soviet oil agency speaks 
tan increase in Russian petrol sales from 13 million to 18 
muon gallons ‘‘ over the same periods of 1926 and 1927.” 

€ total consumption of motor spirit in Great Britain in 
1926 Was estimated in the Economist of March sth at 

7 Million gallons. It is believed that the independent 
of Companies are now accounting for about 15 per cent. 

the total trade, in other words, for nearly 100,000,000 

Ons. Hence the sales of Russian petrol this year will 
in aatly account for less than half of the trade of the 

‘pendent petrol companies. Even if they accounted 





for the whole, they would not prevent the price of petrol 
rising in this country if gasoline prices rose in America., 
But there is no sign yet of any lowering of the oil floods 
—the daily average output of crude oil in America is still 
over 2} million barrels a day—and there is every likelihood 
of the petrol market remaining weak enough to give 
plausibility to the absurd claim that Russian petrol has 
““by fair competition forced down petrol prices.’’ Per- 
haps the ‘‘ fair competition ’’ plea is inserted to help the 
sales of what will remain ‘‘ stolen oil ’’ until compensa- 
tion has been paid to the former Russian oil proprietors. 
A Soviet representative in New York is reported as saying 
that his Government is ready to participate in any dis- 
interested commission appointed to settle the claims of the 
former owners, but he added, ‘‘ we have not stolen a 
barrel of oil from anyone.’’ This statement is impossible 
to reconcile with the fact that the Soviet Government 
seized after the revolution the existing stocks of oil in 
Russia without payment of compensation, as well as the 
oilfields themselves. Unfortunately not all capitalists 
appreciate the moral necessity for upholding lawfully ac- 
quired rights, and Russian oil is now being sent to British 
India under contracts recently concluded with the 
Standard Oil Company of New York and the Vacuum 
Oil Company. It will be interesting to see whether the 
fairy tale of ‘‘ Russian competition forcing down prices ”’ 
is put forward in the protected markets of India. 


Tin Supplies and Consumption.—A correspondent 
writes :—Uncertainty as to how far market merits in tin 
would be weakened by an apparent fair increase in the 
world-production, and some decrease in trade needs, has 
obviously accounted for the more conservative views which 
have been ventilated as to the trend of prices. Both 
factors, however, would seem to have been somewhat un- 
duly magnified; hence it as not surprising that the 
market has displayed resistance to the efforts made to 
depress it. A moderate increase in the output in the 
Federated Malay States for this year is rather expected, 
judging from the official returns issued, while production 
in Nigeria and Bolivia has made better headway, but, on 
the other hand, the output in China for the current year 
is expected to show another notable setback due to internal 
troubles. The statistical showing for August, although 
falling short of the most sanguine expectations, proved, 
nevertheless, quite satisfactory, the total visible supply as 
returned by one of the rival authorities being 14,444 tons 
—a decrease of 641 tons on the month, the total, how- 
ever, comparing with 13,109 tons a year previous. There 
has, therefore, not been any serious deterioration in the 
position since then, and the fact deserves notice that 
the extreme figures recorded for cash tin last month 
closely approximated to those touched in August last year. 
The world-deliveries for August at 10,140 tons were the 
highest on record since July last year; and the same 
applies to the American takings, which were 6,895 tons. 
The total American deliveries for the eight months amount 
to 50,200 tons, making the monthly average 6,275 tons, 
as against 6,704 tons for the same period last year, but 
there has been an improvement in the Continental de- 
liveries totalling for the eight months 14,819 tons, or an 
increase of 1,800 tons against last year. The net deficit 
in the total world-deliveries on the year so far only 
amounts to 2,645 tons. In the Economist of August 13th 
we suggested that the worst of the setback in the Ameri- 
can deliveries had been seen, which impression has been 
strengthened by last month’s figures, although there is as 
yet no definite indication of American needs over the re- 
mainder of this year. Home consumption is still kept 
down by the unsatisfactory state of the Welsh tinplate 
industry, although somewhat more hopeful views are 
expressed of its recuperation. The appended figures 
illustrate fluctuations in Standard cash tin since the end 
of July :— 

—————_-Btandard Cash Tin,———_—_—__. 
End of Month. 


Highest. Lowest. 

Per Ton. £ sad £ sd £ sa 
July ............ 300 5 O .... 282 0 0 .... 292 5 0 
August ...... .--- 29912 6 .... 28710 O .... 28912 6 
September (todate) 291 0 0 .... 284 0 0 .... 286 1 3 

(Sept. 15) 


Fluctuations last week were only slight, while well over 
500 tons were purchased ‘for Russia through German 
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channels, the tin being shipped from stocks here and on 
the Continent. Home stocks, which increased last month 
to 1,592 tons, have since been reduced to 978 tons, and 
the premium on cash tin after being down recently to 
about £3 10s a ton, widened up to £7 15s, but contracted 
latterly to £5, owing to liquidation in the earlier part of 
this week, when the market was rather sharply de- 
pressed under a ‘‘ bear’’ attack on the forward position, 
which dipped at one time to £278 10s, with the quotation 
for cash tin touching £284. America was attracted by the 
lower level, and bought pretty freely here and in the East. 
This, with repurchases and new support, made for an 
upward movement on Wednesday and Thursday. There 
is an improved feeling generally in the base metals, and 
although the outlook is none too clear, it is possible 
that tin has seen its worst under present conditions, 
despite the indifferent reports about the tinplate industry 
on either side of the Atlantic. 


Textile Machinery.—A correspondent writes :—The 
depression in the home markets for textile machinery con- 
tinues, and machinists do not anticipate much business 
from Lancashire mills in the near future. Foreign mar- 
kets are in much the same position as for a considerable 
time past. No fresh orders are being placed by Russia 
for cotton machinery, but some orders for wool machinery 
have gone to Continental engineers. Poland is sending 
inquiries following on a large order for machinery placed 
a short time ago. Czechoslovakia is a fairly good market 
at the present time, and Germany has also sent orders for 
cotton machinery recently. France is very quiet, and we 
learn that her demands are being mostly met by textile 
machinery firms in that country. Scandinavian countries 
are not sending many inquiries. With regard to South 
America, Brazil is comparatively quiet at the moment. 
Brazil has been a declining market for some time, owing 
to the fact that she has large stocks of cloth waiting to 
be disposed of. In the United States the mills in the 
Southern States are busy, but in the Eastern States they 
.are very badly employed. Only the mills in the Southern 
States are in a position to place orders for machinery, 
and these are being obtained almost entirely by America» 
firms. There is little likelihood of America ever becoming 
a good market for British machinery, although orders are 
placed from time to time for speciality machines. Some 
orders have been placed in this country recently bv 
American woollen mills for machinery, and as far as this 
class of machinery is concerned America cannot com 
pete with us. India is moribund just now, and it is not 
anticipated that much business will come from that coun- 
trv in the near future, but as there has been a good mon- 
soon this year machinists anticipate a trade revival next 
year. Although Board of Trade returns show our exports 
to China to be better than a year ago, few orders are 
actually being placed at the present time. Chinese de- 
mand for textile machinery would, it is believed, be good 
were it not for the internal troubles in that country. We 
cannot learn of a single instance in which delivery of 
machinery, the order for which may have been placed 
twelve months or more ago, has been refused owing to 
the present trouble. Japan it is considered will have to 
place considerable orders for cotton machinery within 
the next three years owing to the changing labour con- 
ditions of women and child workers. 





American Fire Underwriting Results for 1927.—According 
to the Journal of Commerce, New York, fire losses in 
the United States and Canada during the month of August 
aggregated $24,299,800, as compared with $27,833,400 in 
August, 1926. The total cost of fire losses during the 
first eight months of this year now amounts. to 
$225,466,400, against $288,342,500 for the corresponding 
period of 1926. The August figures, therefore, continue 
the tendency towards decline shown by the figures of each 
preceding month, and it is believed that the reduction 
will be found to be fairly general throughout the country. 
Amongst the causes which contributed to this satisfac- 
tory result is the comparative absence of forest fires. But 
more important than that, perhaps, is the improved moral 
hazard brought about by increased stringency in under- 
writing practice. [In our Insurance Supplement, published 
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in July, it was shown that the premium income deriy 

from American fire business by 21 principal British an 
amounted in 1926 to $33,601,253, but that the un . 
ing profit on this large total worked out at $752, 

equivalent to 2.2 per cent. of the premiums. This meagr 
result compares with an underwriting profit of 78 ; 
cent. of the premium income shown by the 1926 accoun 
of 22 leading offices in this country. 


derwrit. 





London Life and Non-profit Insurance.—This is one of 
three old-established British Mutual offices which pays no 
commission whatsover, and for years past it has been 
the proud boast of the London Life that its rates of pre. 
mium for non-profit assurances were the lowest published 
by any British office. It has been evident for some litt 
time past that the successive reductions of premium 
announced by various offices have endangered the Lop. 
don’s supremacy in this respect. Consequently it is not 
surprising to learn that the London have themselves an. 
nounced a reduction in non-profit rates. The actual re. 
ductions are not very large, and, as will be seen from the 
following specimens of rates, range from gd per cent. to 
1s 2d per cent.— 


Old Rates New Rates 
of Premium of Premium 
for Assur- for Assur- 
Age Next ances of £100. ances of £100. Reduction, 
Birthday. £Esd Esd 6 d 
ii esaeenns .®: @ savees ae D uewas 09 
rr RB RO essaes Soe! weds, 0 10 
errr oe | ose. I De eeenen 11 
50. soe > BB sssec oS ere 1 2 
Beiinasessas BD OEP sséves © BS B avtace 0 10 


This is not all, for the London Life has recently come into 
line with the increasing number of offices granting special 
concessions to large policyholders. The concession in 
the case of the London Life takes the form of a discount 
of 24 per cent. off the tabular rate on policies for £10,000 
or over, but subject in the case of non-profit policies toa 
maximum discount of 2s per cent. Corresponding re- 
ductions are announced for limited premium policies, but 
it is interesting to observe that the rates of premium for 
non-profit endowment assurances are to remain unaltered. 
It would appear, therefore, that the new move of the 
London Life is not unconnected with a desire to restore 
equilibruim betwen the whole life and endowment assurance 
policies, the lead in which was set at the beginning of 
this year by the National Mutual. 





Nourse Mines.—Our Mining correspondent writes:— 
On the strength of the recent expansion in_ profits, 


and of the expectation of still better things ™ 
the near future, the shares of this old-established 
Rand producer have scored a marked recovery, 
now standing at about 15s. The annual report [0 


June 30th, although showing considerably improved re 
sults, exercised a slightly damping effect upon market 
enthusiasm. Thanks to additions to the capacity of the 
reduction plant, the tonnage milled increased by 68,5°° 
tons to 698,300 tons, and there was also a slight improve 
ment in the average yield, the latter representing 22S : 
per ton, as against 21s gd. Hence a working pee 
£8,500 resulted in place of a loss of £2,700 for 19257 
and a profit of £29,700 for 1924-25 on Bene 
of which a dividend of 2} per cent. was disburse® 
Naturally, there has been no distribution in respect E 
either of the past two years. At the end of — 
company owed the Rand Mines on loan account 4 a 
411,900, an amount which, it is a little odd to ‘the 
in the report, was repaid in July, for at the date 0 

balance-sheet there were net liabilities of £11,100. 
1,611,300 tons the ore reserves show an expansion - 
513,700 tons, due principally to the lowering of the os 
limit in keeping with the reduced costs of the "e il 
years, and to the inclusion of a large tonnage © ae 
grade ore; hence the decline of 0.4 dwts to 5-5 we 4 
the average grade. The ore reserve tonnage now f 1 
sents about 2} years’ supply for the mill. With rege ; 
to the outlook, the consulting engineer foreshadows 


; . e 
maintenance of the present scale of operations with som 
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improvement in yield. On the basis of the results of 
recent months the company is earning about 10 per cent. 
er annum. Consequently a further expansion in profits 
will be required to provide the 15 per cent. talked of 
in some quarters. 





Transvaal Output in August.— According to the statistics 
of gold production in the Transvaal issued by the Trans- 
yaal Chamber of Mines, the output for August was a 
record at 863,345 ounces of fine gold, as compared with 
851,861 ounces in July, and 843,854 ounces in August, 
1926. The following table shows the monthly output since 
the beginning of 1921 :— 


1921, 






















1922. } 1927. 
Fine Fine | Fine Fine 
Ozs. Ozs. . | Ozs. Ozs. 
January..| 651,593 | 796,270 | 839,782 
February..| 558,137 | | 639,728 753,925 | 753,924 | 779,339 
March ..{ 671,123 | | 834,340 11 
April ....| 681,382 787,519 | 803,303 | 824,014 
“ vee-| 687,776 y 813,249 | 849,214 859,479 
Jone ... | 678,490 780,251 | 145 | 855,154 
July....- 689,555 | 730,635 | 754,306 818,202 | 860,134 851,861 
August ..| 711,526 | 752,490 | 759,371 | 808,218 | 843,854 | 863,345 
Total 8} x=] eociannieneenen stipeesinaena Siena P ON asa creep epiiaeiassniet daemestaneremneee 
months| 5,329,582 | 3,939,674 6,040,226 | 6,343,043 | €,410,535 6,592,184 | 6,733,485 
Beptemb’r| 691,026 | 747,089 , 739,506 | 799,422 | 797,247 | 839,939 
October..| 707,825 | 778,159 793,842} 827,583} 812,832 | 853,296 
November} 704,236 | 764,476 780,639; 802,313} 787,633 | 840,276 
December} 661,847 | 790,712 | 778,849 | 825,275 | 791,455 | 836,157 


Total ....| 8114,516 | 7,020,110 | 9,133,060 | 9,597,634 | 9,599,702 | 9,962,852| .. 
The following table shows the number of natives em- 
ployed at the end of the last few months by members of 
the Witwatersrand Native Labour Association and Con- 
tractors :-— 





Dec., | Feb., | Mar. April, | May, | June, | July, 
1926 1927. | 1927. | 1927. | 1927. | 1927. | 1927. 
Gold mines ....| 175,492 | 183,971 | 186,975 | 187,981 | 187,299 | 185,637 lias.a0a 
Ooal mines ....} 16,982 | 16,749 | 16,658 ; 16,696 | 16,412 16,527 | 16,578 
Diamond mines; 5,095 | 6,124 5,608 5,441 | 4,889} 4,852 f 4,855 


197,569 | 206,844 | 209,241 | 210,118 | 208,600 | 206,996 | 205,135 | 206,017 


The number of natives employed at the gold mines 
showed an increase on the month. 


Onverwacht Platinum.—Our mining correspondent 
writes:—The report to June 30th of this undertaking, 
which was floated at about the height of the platinum 
“boom,’’ will bring no great consolation to the 


_ Shareholders, especially to those who purchased at any- 


thing like the price of about 22s for the ros shares which 
tuled when the latter were first put on to the market. 
From the technical point of view the results show a con- 
siderable improvement upon those of 1925-26. With 
operations in progress for the whole of the past year— 
and an increased plant running for a good portion of the 
period—the tonnage crushed naturally shows a marked 
expansion. Costs were brought down from 55s 1d to 
408 11d per ton, while the ratio of extraction improved 
from about 80} to nearly 832 per cent. The platinum 
sales averaged £17 3s per fine ounce; and the total 
fevenue, including metals on hand at cost of production, 
amounted to £155,800. After allowing for directors’ 
fees and expenditure on research work, on the one hand, 
sundry revenue on the other, a balance of £90,800 was 
available. Taxation absorbed £6,800, and the two divi- 
dends (the first of 10, the second of 7} per cent.) £78,750, 
leaving a balance of £5,200 to be carried forward. The 
cash position shows a net surplus of £44,200. Twelve 
months ago the ore reserves were reported to be 54,000 
tons, averaging 11.1 dwts. The yield secured last year 
averaged about 74 dwts, and the payable ore remaining 
in the mine is estimated at 44,400 tons, averaging nearly 
74 dwts. Developments at depth have been very dis- 
appointing, both as regards the size and value of the ore 

dy. What will happen after the exhaustion of the 
Sxisting reserves, which represent about a year and 
«half’s supply for the mill, is very uncertain. During 

€ past few months the average yield has shrunk from 
aout 64 dwts to under 5 dwts per ton, while the prices of 
© metals have fallen sharply. 





Obersea Correspondence. 


LEAGUE OF NATIONS.—THE ASSEMBLY DEBATE— 
SIR AUSTEN AND THE PROTOCOL—MR ROCKE- 
FELLER’S GIFT. 


(FROM OUR CORRESPONDENT.) 


GENEVA, September 13. 


THE general debate of the League of Nations Assembly 
this year has been the best in the history of the League, 
and a well-known Parliamentarian in the British delega- 
tion expressed the view that in interest and form it has 
been quite equal to a good Parliamentary debate in the 
House of Commons. This is a high compliment when 
it is considered that the Assembly is a diplomatic gather- 
ing where criticism must be tempered by the canons of 
diplomatic courtesy and reserve. The only approach 
to a Jack Jones is an occasional incursion by a delegate 
from one of the countries on the outer fringes such as 
China or Persia. It has been a serious and studied effort 
to find out exactly the direction in which the League 
is going by a critical examination of what it has done 
during the past year, and by what it might do in the 
future. 

The two main lines of discussion have been a certain 
amount of criticism of the Council, led by the Norwegian 
delegate, Mr Hambro, for a tendency to develop a little 
hierarchy within the Council itself, and a consideration of 
the problems of security and disarmament. Both M. 
Briand and Sir Austen Chamberlain repudiated any sug- 
gestion that the Great Powers had done anything which 
detracted from the general responsibility or competence 
of the Council as a whole, or had reserved any questions 
which should have been dealt with by the Council rather 
than by a few directly interested powers. There were no 
details given, but M. Politis, the clever Greek delegate, 
who was generally credited with making an electoral 
speech—Greece was one of the candidates for election to 
the Council—challenged the Assembly to name any single 
subject which had been dealt with outside the Council, 
but which should have been dealt with inside. The criti- 
cism of the Council, however, arises rather more from a 
feeling than from precise facts, and Sir Austen Chamber- 
lain presented himself as the embodiment of that feeling 
when he uttered what is so often on the lips of the timid 
friends or the hostile critics—that the League which started 
seven years ago as an acorn, was now a Sturdy sapling, 
which would, he hoped, become a mighty oak. This is an 
improvement on the oft-repeated ‘‘ tender plant ’’ theory 
of the League, but represents a similar attitude of mind. 
However, there is a lot to be said for Sir Austen’s 
inquiry as to whether it was only the Great Powers 
who met together to do private business in Geneva. 
Everybody, of course, knows that other groups of powers 
—European and extra-European—do exactly the same 
thing, and occasionally, as with the Little Entente powers, 
in more objectionable form, as theirs are bi-lateral meet- 
ings, not, as with the Locarno Powers, including erst- 
while adversaries. 

Sir Austen, at any rate, appeared satisfied with the 
progress that the League was making, and after a clear 
hint that the Three-Power Naval Conference might have 
failed through lack of preparation, and through failure to 
secure a sufficient basis of agreement beforehand, he asked 
if the Assembly could not take from this a resolution 
to be patient, and to work surely, even if slowly, on the 
twin questions of security and disarmament. There has 
been a marked revival of expressed devotion to the Geneva 
Protocol of 1924, and it is not possible to resist the feel- 
ing that it has been gleefully thrown in the face of the 
British delegation as the great progressive measure to 
the adoption of which Britain only bars the way. Every- 
body knows that the British Government has not changed 
its mind on the subject, and it is absurd to assume that it 
is thus thwarting a panting desire on the part of all the 
rest of the world to go ahead with it. The return of the 
Protocol in the general debate may also be due, it is 
true, to a search for some means of progress, but one 
significant feature of the discussion, both in the Assembly 
and in the lobbies, was indicated by the advice of M. 
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Politis to wait, and not to attempt to tinker with the 
Protocol piecemeal. This attitude represents, in my mind, 
a confident hope that a return to power of the Labour 
party in England will bring with it a change of English 
attitude. This is a dangerous calculation, for it is safe 
to take the view that no British Government would be 
able to commit the people of Great Britain, let alone 
the people of the Dominions, to so great an extension of 
their obligations in Europe—this apart from some of the 
blemishes of the Protocol itself, which might be to some 
extent corrected. 

The Poles arrived with what rumour credited to be an 
ambitious scheme for the exclusion of war as a means of 
settling any disputes whatsoever, but whatever the 
original plan was, the private negotiations have resulted 
in its being whittled down to a declaration of principle 
which is, in fact, already embodied in the Covenant, that 
aggressive war is a crime. This, together with the 
Dutch proposal, which calls for a study of the principles 
on which the Proctol is based, are both referred to one 
of the Assembly Committees. 

But these are not the only products of the debate. The 
most important was Dr Stresemann’s declaration that 
Germany would sign the optional clause regarding com- 
pulsory jurisdiction of the Permanent Court of Inter- 
national Justice. This is a fact of progress and not a 
pious wish only. France signed the clause two years ago, 
but has not ratified it, and when, as is to be assumed, 
Germany apd France make up their minds to make their 
signatures good, it will prove a bigger step towards 
security and disarmament than any other possible step of 
the moment. This is the weakest point in the British 
Government’s armour, but Continental minds are so 
obsessed by sanctions that they continue to thump at the 
wrong door. 

Sir Austen Chamberlain is also entitled to suggest to 
the European States that their ideals might well be carried 
a stage in practice by following the example of the 
Locarno Powers. It is not enough for Poland or Czecho- 
slovakia, or any other State, to continue nagging at Great 
Britain, and to encourage others to nag, for not entering 
into unlimited obligations in Europe, and thus—so they 
hold—interfering with the great march of pacific ideals. 
The progress of peace is a practical business, and a 
realist, endeavouring to discover the requirements of 
peace in Europe, would not begin with an elaborate scheme 
of security, but with a few suggestions as to what each 
State might do in its day-to-day relations with its neigh- 
bours to settle equitably the difficulties which make peace 
tarry. This is not to say that general schemes and prin- 
ciples should not accompany this effort; but it is about 
time that some of the European States in the Assembly 
looked at these problems with greater attention to their 
own immediate possibilities of contributions to peace, and 
less to securing contributions from other States less 
directly concerned. 


So far as the Great Powers are concerned, it seems 
more and more likely that the League must look to Dr 
Stresemann. M. Briand speaks beautifully, and doubt- 
less does his best; but he has his Poincaré. Italy has 
been reduced to a state of romantic realism. Sir Austen 
Chamberlain clearly feels on the defensive, and his ex- 
cuse for a completely negative attitude of amiable good- 
will is that the League is an organisation to grow surely 
but imperceptibly, and not by sensational bounds at each 
Assembly, which, in itself, of course, is largely true. His 
was not a speech which could be called disappointing, for 
nobody expected much; but neither was it a speech to 
justify some of the earnest indignation with which it has 
been received. The main thing the Assembly—now in 
committees—has to make up its mind about is whether 
it is going on with its Preparatory Commission on Dis- 
armament in November, or whether it is going to post- 
pone it until a later pericd. 

Meanwhile, one has a strong impression that, despite 
searching discussions on tendencies and policies, the 
League this year has shown in its Assembly a steadying 
and strengthening authority which, after all, may prove 
in the long run the ultimate solution of many of the pro- 
blems which now appear so difficult. 

A:side point to which attention ought to be drawn is the 
magnificent gift of £400,000 from Mr J. D. Rockefeller 





towards the construction and endowment of the Leagye’, 
library. This should make it what—but for the parsi- 
monious attitude of the States members—it ought to hays 
been from the beginning, namely, a great internation; 
reference library. 





UNITED STATES.— TRADE OUTLOOK—TREAsvpy 
FINANCING — MONEY AND MARKETS — coy. 
MODITY PRICES. 


(FROM OUR CORRESPONDENT. ) 
NEw York, September ”, 


Wirtn the Labour Day holidays behind, two or three 
months of what normally is a period of special activity 
for trade and finance is opening up. The ordinary baro. 
meters of business, such as railroad freight loadings, 
bank clearings, steel orders and output, good agricultural 
crops, borrowing for commercial purposes at the banks, 
easy money, and a buoyant share market point to favour. 
able skies. No one ventures to predict a genuine boom 
in business, and such is not wanted, but the majority of 
well-informed people expect that the level of trade in the 
closing months of the year will be nearly up to if not 
quite even with that of a year ago. 

With the return early this week of Secretary of the 
Treasury Andrew W. Mellon, an announcement was made 
of plans for the third and what probably will prove to be 
the final step in the retirement of the Second Liberty Loan 
bond issue. The Treasury has, in line with expectations, 
announced two offerings. One is an issue of six months’ 
Treasury certificates of indebtedness, bearing 3 per cent., 
and the other is an offering of three to five-year 3} per 
cent. Treasury notes. Both issues will be available on 
the September 15th income-tax collection date, when 
about $380,000,000 of Treasury certificates mature. 
Although the Treasury calls attention afresh to the easy 
conditions existing in the money market and is bullish 
on long-term bonds, since no increase will be made in the 
supply, the bond market as a whole made little response 
to the news beyond an advance in the Second Liberty 
bonds, which were bought on an arbitrage basis. Banks 
and others desiring the new 3} per cent. notes found that 
the cheapest way to get them was to buy the Second 
Liberty 4} per cent. in the open market and offer them 
under the Treasury’s exchange offer for the new short- 
term notes. 

It will be recalled that the Treasury has called for re- 
demption on November 15th of this year all the Second 
Liberty Loan, which was issued on November 15, 1917, 
for a total amount of $3,807,865,000. Approximately 
$3,104,000,000 was outstanding when the first step ‘n 
refunding was taken last March. On the March 15th 
tax date $1,360,456,000 of the bonds were refunded into 
34 per cent. three to five-year Treasury notes, and on the 
following tax date, three months later, $245,256,000 was 
refunded into 33 per cent. long-term bonds. The response 
to the second offer was disappointing, and for once the 
Treasury seems to have tried to cut a corner too closely. 
At the time the bond market was glutted from a heavy 
run of industrial, railroad and foreign long-term 1ssues, 
and the Treasury’s terms were somewhat too hard. Pur- 
chases of the Second Liberty bonds during the summer 
from sinking fund and surplus money by the Treasury 
further reduced the amount of the bonds outstanding, 
and at present less than $1,200,000,000, of which 
$1,180,924,000 are 4} per cents., have to be taken 
care of. f 

The Treasury’s six months’ certificate issue 1S ae 
nected with the certificates maturing on the rsth and wi 
be exchanged for them. This issue will be limited to sub- 
scriptions of approximately $250,000,000. In addition . 
offering the 34 per cent. notes in exchange for wr 
Liberty 44 per cent. bonds, at a premium of 4, a 
subscriptions will be taken for the notes to the extet 
of about $250,000,000. Meanwhile income-tax collections 
probably will reach $300,000,000. The Treasury, there 
fore, should easily get enough cash to take care © 
maturing certificates, retire the $20,000,000 oF we 
Second Liberty 4 per cents., which do hot come under t : 
exchange offer, pay interest due at the time, and _ 
enough to spare to take care of Second Liberty 4t pe 
cents. which are not offered in exchange for the notes: 
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It is anticipated that no further steps will have to be 
taken to retire the Second Liberty Loan. The latest offer 
is substantially the same as that of last spring, and there 
ig an even greater incentive to accept it than there was to 
exchange last spring. The money market is easier, and 
the Treasury will continue to pay interest on the exchanged 
bonds up to November 15th. Since interest on the 34 
per cent. notes begins on September 15th, those who ex- 
change will be obtaining their notes at the equivalent of 

417, which is an attractive price in this market. : 

With success for this major operation in debt reduction 
virtually assured, the financial community is turning its 
attention to the question of a substantial reduction in taxes. 
The Administration is in favour of some reduction, but is 
habitually cautious in suggesting a possible amount and 
in predicting Treasury surplus because of the “ pork- 
barrel’? appropriation proclivities of Congress. A sub- 
stantial reduction in the income-tax would, of course, be 
good election-campaign strategy, and quite apart from the 
obvious fact that the surplus warrants a further cut both 
in individual and corporation taxes, despite disappoint- 
ment over naval armament limitation, the reasons for re- 
ducing the tax-rate are believed to be too strong to be 
resisted. 

Money rates are now at the low point of the year, and 
are below the level of a year ago. They show no signs 
of tightening, and although commercial berrowing is in- 
creasing, the banks have so much money that they have 
again begun to add to their investment holdings, and have 
increased their loans on stocks and bonds. Brokers’ loans, 
according to the New York Stock Exchange calculation, 
were at a record high level at the end of August, standing 
at $3,673,819,000, a gain during the month of 
$30,000,000. 

The rise in brokers’ loans does not, however, occasion 
as much anxiety as it might have done a few months ago. 
The reserve bank is somewhat out of control of the money 
market. Member tanks continue to reduce their borrow- 
ings, and in an endeavour to maintain earning assets the 
reserve bank has bought Government securities, thus auto- 
matically injecting money into a market already carrying 
a plethora. A rise in the discount rate could scarcely be 
used as a threat to stock market speculators. Besides, it 
is plain that there is an ample supply of funds everywhere 
to take’ care of present and prospective demands for busi- 
ness, and, as bankers themselves point out, “ in many not- 
able instances the manufacturer and the producer is the 
banker and has money to loan.’’ The best judges do not 
anticipate much change in money rates until well into 
November. 

After all it is not surprising that money should be so 
plentiful at this time. We have had several years of pros- 
perity, the Government is reducing the public debt at a 
great rate, business profits have been large, and employ- 
ment and wages have been high. Meanwhile commodity 
Prices have been declining, although gradually, and with 
the practice of hand-to-mouth buying and quick delivery, 
less money has been tied up in inventories. The New 
York Federal Reserve Bank’s index of wages shows a 
gtadual rise during the past year, a trend which has been 
uninterrupted since early in 1922. Wages in general, says 
the bank’s economist, are above the highest level reached 
1920. Meanwhile, with a moderate decline in the cost 
of living since 1925, the purchasing power of wage earners 
has risen. The Bureau of Labour Statistics cost-of-living 
index was 71 per cent. above pre-war level on June 30, 
1927, whereas the wage index was 121 per cent. higher, 
meaning a gain of 29 per cent. in average purchasing 
Power of wages paid to all classes of workers since 1914, 
~ bulk of this gain having taken place in the past six 
years, 

Commodity prices are showing a firmer tendency. 
tadstreet’s index for August 1 was up 2.5 per cent., and 
Stood 1.6 per cent. higher than at the same period in 
1926. Most farm products rose, but higher prices for 
textiles accounted for the major portion of the 
se. Although rising commodity prices usually are 
. preted as a favourable business indicator, no infla- 
on has yet taken place in commodities, despite easy 
Money, Easy money has meant a large increase in pro- 


uctive capacity of manufacturing enterprises, and there 
€n no occasion for, and there is not much likelihood 


Ss 


of, temporary shortages of goods, with a consequent in- 
flation in prices. The present trend toward firmer prices 
may, however, continue for a while. 

The motor industry still is waiting on Ford. Other 
manufacturers are announcing new models, and sales are 
fairly satisfactory, but the real autumn business probably 
will not take place until Ford has introduced his new 
model. Building construction continues heavy, and is 
now the mainstay of the steel industry, which is operating 
at about 70 per cent. of capacity. A rise of probably 15 
per cent. is expected during the next two months. Prices 
for steel products are holding steady. Pig-iron output 
in August was 2,947,276 tons, as against 2,951,160 tons 
in July and 3,200,479 tons in August of last year. Rail- 
road car loadings for the last week in August were at the 
highest level of the year, and not much below the same 
week of last year. 

While the market for fixed interest-bearing securities 
has done little during the past week, the share market has 
gathered fresh momentum, with a considerable increase 
in public following. Prices for standard and speculative 
shares alike have risen to record high levels, and out- 
wardly, at least, there is little indication of a stoppage. 
An abundance of cheap money available for stock-market 
purposes, dissatisfaction with the low yields on bonds, 
and confidence in the business situation, are factors 
which are finding reflection in the Stock Exchange. 





FRANCE.—THE ECONOMIC OUTLOOK—NEXT YEAR'S 
BOND ISSUES—A RAILWAY LOAN— BORROWING 
PROBLEMS — COAL OUTPUT — COMMODITY 
PRICES. 


(FROM OUR CORRESPONDENT. ) 

Paris, September 14. 
THE general situation remains obscure to the. extent that 
in most quarters there are distinct conflicts of opinion 
as to whether the country has or has not yet reached 
the period of economic crisis which has for some time 
past been expected. The weekly returns continue to show 
a diminution in the number of people in receipt of unem- 
ployment allowances, but it is significant that the latest 
figures, although showing that the number still in receipt 
of relief throughout the country is now less than 15,000, 
reveal that for the first time since the spring the number 
unemployed in the Paris area actually increased by 170 
units. This is disquieting from the fact that unemploy- 
ment crises invariably begin in the capital and extend 
thence to the other industrial centres. In most French 
industries shortened hours are again general. Railway 
wagons loaded during the first three weeks of August 
were 17.66 per cent. fewer than in the corresponding 
period of last year (which were 15.30 per cent. higher than 
those of 1925), while traffic returns in general have during 
the past few weeks dropped by from 15 to 20 per cent. 
Warned by their unfortunate experiences of a year ago, 
when they hastily accumulated excessive stocks, in fear 
of still further depreciation of the franc, industrialists are 
now following exactly the opposite policy and buying only 
from hand to mouth. 

At the same time there is no reason to regard the 
present depression as amounting to a serious economic 
crisis, or even as anything worse than a merely temporary 
slowing down of business, due to non-fundamental causes 
and only incidentally connected with the effort at financial 
restoration. Foreign trade continues fairly normal, 
judging from the fact that the monthly export tonnage 
remains more or less at the highest level ever known. 
The average price per ton exported in July, however, is 
returned at 1,360f, as against 1,750f in July, 1926. For 
manufactured products alone the fall on the twelve months 
was from 8,130f per ton to 5,700f. As no equivalent drop 
was recorded in the home market, it would appear that 
French manufacturers have found it necessary to cut prices 
appreciably, in order to maintain their hold on world 
markets. The consequent drop in profits has been all the 
more serious in that it has not been accompanied by a 
corresponding decrease in cost of production, while fiscal 
charges have been largely increased. The 13,000,000,000f 
of extra taxation imposed last August has also had an 
important influence in diminishing the purchasing power 
of consumers in general. In view of all the factors, the 
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present slackness may be regarded, not as likely to have 
any serious and far-reaching consequences, but as a logical 
result of the return to more healthy currency conditions. 

The Bourse, as usual at such periods, is suffering even 
more acutely than general industry, and is in a state of 
inertia. The rate for carrying over at the last settlement 
in no case exceeded 12 per cent., which is in itself proof 
of the abundance of available cash vainly seeking invest- 
ment. The Bank continues to increase its stock of gold 
and silver French currency, to which it added a further 
6,000,o00f last week, bringing its total to 2,256} mil- 
lions. The ‘‘ Sundries ’’ item of the weekly statement, 
which includes the Bank’s accumulation of sterling and 
dollars for the defence of the franc, was simultaneously 
increased by 737 millions. These and other factors are 
interpreted as indicating that there is no foundation in 
fact for the reports that have again been in circulation 
to the effect that the Government contemplates revaloris- 
ing the franc in the near future, with a view to stabilising 
at a higher than the existing figure. Such revalorisation, 
in view of the steadily favourable tendencies of the ex- 
change market, would certainly be possible, but there is 
no indication that M. Poincaré yet feels justified in 
modifying the present situation. The Finance Minister 
stated some months ago that it was the Government’s 
intention to hold the franc at its present level as long 
as possible, in order to enable the national economy 
fully to adapt itself thereto. This has not yet been fully 
accomplished. 

The Finance Bill incorporating the Budget for 1928 
contains proposals to authorise the issue of bonds 
during the coming year to provide for expenditure on 
the railways up to a maximum of 3,230,000,000f. This 
total includes 850,000,c00f for new rolling material, 
959,000,000f for supplementary works, and 240,000,o0o0f 
for new lines. The total originally proposed for 1926 was 
2,710,000,000f, which was increased to 3,030,000,000f 
for 1927, and has now been further increased by 
220,000,000f. 

Meanwhile, authorisation by decree has this week been 
given for the issue of a further railway loan in Switzer- 
land, on account of the Alsace-Lorraine part of the State 
lines. This will be the sixth of a series of minor railway 
loans that have been issue, partly in Switzerland and 
partly in Holland, since the present Government took 
office 14 months ago. The new loan, which will amount 
to 40,000,000f gold (say, 200,0c0,000f paper), is at 6 per 
cent., and will be issued at par, whereas its five pre- 
decessors were all at 7 per cent., and were issued at 
rates varying from 94 to 973. The new issue is, of 
course, independent of those proposed for 1928 under 
the pending Budget Bill, and it will not add to the public 
debt, as its yield will be utilised by the Alsace lines to 
repay advances already made to them by the Treasury. 
Incidentally, the mechanism of the operation, like that of 
the preceding similar efforts, illustrates the difficulties 
that have been encountered owing to the embargo placed 
on loans to this country by New York and London, owing 
to the failure of the French to ratify the London and 
Washington debt agreements. In spite of the compara- 
tive smallness of the total involved, it has been found 
necessary to divide the £1,600,000 asked for into three 
parts. One-half of the total will be taken up by ten Swiss 
banks (averaging 2,000,000f, or £80,000 each). Three 
Dutch banks have agreed to take a total of 10,000,000f 
(£400,000) between them, and the balance of 10,000,000f 
has been taken firm elsewhere. It has been arranged that 
the interest shall be paid, at the choice of the holders, in 
Swiss francs in Switzerland or in Dutch florins in Holland, 
at a fixed rate of 48 cents per Swiss franc. 

The realisation that until some definite settlement is 
arrived at in regard to the British and American debts, 
the French position in the international financial market 
will remain difficult, is focussing attention once more on 
this vexed question. ‘‘This method of borrowing by 
instalments,’’ comments one critic, ‘ emphasises the 
difference that exists between the power of absorption of 
the markets that are open to us (Zurich, Amsterdam, &c.) 
and those that remain closed (London and New York). 
Outside New York and London no large scale financial 
operation is possible. New York and London ignore us, 
however, on the pretext that we will not pay our debts. 


We are paying them, as a matter of fact, but we are 
regarded as if we were paying nothing at all.......,., It is 
not certain that we owe any ‘debts’ in the commerciaj 
meaning of the word, or, in any case, that they amount 
to the figure we have without discussion admitted; yet 
we are always regarded as bad debtors. One of these 
days the problem will have to be tackled as a whole, fo 
France must recover her liberty of action in the great 
international money markets.”’ 

Coal production again shows a slight slowing down 
the total output for July being returned as 4,275,702 tons 
(25 working days), as compared with 4,317,426 tons for 
the same number of days in June. The daily average out. 
put during the month was 171,028 tons, with a total labo; 
force of 323,433, aS against 172,697 tons in June (324,965 
working units), and 185,179 tons, the average daily pro- 
duction during the first six months of the year. The 
total output for the first seven months of the year was 
31,258,090 tons, as compared with 28,859,105 tons during 
the corresponding period of 1926, and of 27,676,143 tons 
in 1925. The mines within the old French frontiers haye 
produced this year 17,576 tons a day (or 12.9 per cent.) 
more than the pre-war daily average, to which figure must 
be added 17,305 tons a day from the Lorraine pits brought 
into France by the war. The output of metallurgic coke 
by the French colliery plants in July was 343,769 tons, or 
nearly 100,000 tons more than the average monthly total 
in 1913. 

The general index figure for wholesale prices during 
August, as compiled by the Statistique Générale, again 
shows a fractional drop, the rise of six points in prices of 
imported commodities having been more than compen- 
sated for by a drop of eight points in those of domestic 


products. The detailed figures (based on 100 as repre 
senting pre-war prices) are as follows :— 
Articles. August. July, June, 
General index figure .............. 45 .. 6351 .. 633 .. 636 
French products............ coos BO «op GOS .. GL .. 
Imported products .......eeeeee 16 .. 680 .. 674 .. 689 
Foodstuffs (general figure) ........ 20 .. 573 .. 585 ., 5% 
Vegetable foods ...... ssescsesss 8B os GB oe GE ae 
Bab, Birccccccccccscenescecces 8 .. 517 .. 529 .. 536 
Sugar, coffee, cocoa........seeeee 4 .. 614 .. 637 .. 632 
Raw materials (general figure) .... 25 .. 682 .. 677 .. 669 
Minerals and metals ............ 7 .. 619 .. 639 .. 638 
Textiles.........2000 pedseevees 6 .. 781 .. 757 .. 73 
Various...... eto: Ee + Se « See 


The figure for retail prices in Paris (13 articles of common 
necessity) is returned for August as 539, as compared with 
557 for July, 580 for June, 569 for May, and 628 (the high 
record) last November. 








GERMAN Y.— CREDIT — FINANCES — CROPS — 
INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 14- 

Money during the past week was increasingly plentiful, 
and though the demand in the last two days increased in 
connection with the mid-September settlements, the day 
loan rate, at 43-63 per cent., has not so far risen more 
than } per cent. above the lowest rate touched this month. 
The month loan rate remains unchanged at 73-8} pe 
cent., with practically no business done, so that the rate 
is nominal. Private discounts are 5%, commercial bills 
64 to 63. The money market is still fed from the yield 
of foreign loans, the conversion of which into marks !s 
being left by the Reichsbank to the market. The decline 
in discounts shown by the Reichsbank’s return for Sep- 
tember 7th is only 163 million marks. Coming after the 
exceptionally large increase in the discount portfolio 
the last week of August, this decline is very small, and 
circulation fell by only 134 million marks. Discounts tf 
main 141 million marks, and circulation 30 millions over 
the totals of August 6th, but deposits are 117 millions 
higher. The Rentenbank’s return for August 31st shows 
circulation at 1,042 million marks, notes totalling 1,03 
million marks having been withdrawn since the liquidation 
began. The foreign gold exchanges further weaken 

to-day. The exchange market has taken an entirely neW 
tendency since the withdrawal of the official wes 
aimed at checking long-term borrowing from abroad. The 
gold exchanges rose violently in January, and with exceP- 
tion of a slight reaction in March they kept at a very 
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h level until the end of June. Since then they have 
; fallen heavily, sterling, in connection with its international 
l grmness, declining less than the dollar. The Reichsbank’s 
reserve Of legal-cover exchange, after falling from 514 
million marks at the beginning of the year to a minimum 
: of 67 million marks, has recovered to 157 million marks. 
The Deutsche Bank’s new foreign five years’ loan of 
+ Hi g2s,000,000 at 6 per cent. is for the benefit of medium- 
zed industrial undertaking's which cannot borrow directly 
‘om abroad. It will ultimately be used to reduce short- 
em liabilities; meantime it is probable that credits from 
the loan given will be in foreign exchange, which means 
that the main beneficiaries will be the exporting industries. 
The transaction has fostered optimism here, as the under- 
lying assumption is that credit is going to be dear for 
some time and that therefore a serious set-back in business 
need not be expected. 

The main lines of the Government’s plan for increasing 
_ Ti oficial salaries are announced. The cost will be 155 mil- 
} jon marks a year, and to this has to be added 170 mil- 


> OB hig 


jon marks for increase of war pensions. The States will 
rise salaries proportionately, the estimated cost to Prus- 
sia being 50 million marks. Federal taxation is not to be 
increased. The main cost will be covered out of excess 
yields of existing taxes and out of savings. This hardly 
agrees with the Finance Minister’s recent very pessimis- 
| tic statements on the finances. The States are not to be 
granted any increase in their shares in federal taxes. 
The salaries measure requires Reichstag sanction. Even 
) under the new schedule salaries will not be high. As be- 
: fore, they will fall into 13 classes, rising from 1,500-2,100 
narks for the first (lowest) official class to 8,400-12,600 
marks in the thirteenth, varying within these limits accord- 
ing to length of service. The increases on present salaries 
will vary between 18 and 33 per cent. An inquiry into 
| industrial taxation by the Federation of German Indus- 
} is, embracing 291 undertakings, yields the following 
results:—The undertakings in 1925 paid in taxes 63 per 
cnt. of their taxable income; of the sum paid 62.71 per 
cent. went (including the federal subventions) to the States 
and municipalities, and 37.20 per cent. to the Republic; 
6.83 per cent. of the sum was imposed in so-called ‘‘ real 
taxes” (assessed independently of profits). The total 
taxation burden was 11.34 fold that of 1913. These 
figures are unreliable, in so far as they include the Sales 
Tax, which is really a tax on consumption, it being ad- 
mittedly added to prices, 


The official crops-condition report for the whole Re- 
public for September 1st shows that the bad weather of 
August did much more damage than was believed, in part 
o standing crops, in part to crops lying in the field. The 
yieldestimate for Prussia has fallen for winter wheat from 
1,770,000 metric tons at the beginning of August to 
701,000; for winter rye, from 5,900,000 to 5,475,000 
tons. The last Russian crop reports are less favourable 
than the earlier. The present estimated yield is 100 to 
130 million puds below that of 1926, a deficit which would 
make a considerable hole in export possibilities. A de- 
laled Russian official estimate, based on values at stable 
pees, shows the cereals crops to be 97.7 per cent. of 
those of 1926, which were 106 per cent. of those of 1925. 
he Crops of industrial plants (cotton, flax, sugar-beet, 
©.) are put at 128 per cent. of those of 1926, but are only 
‘little better than in 1925. The total reserve of grain, 
ncluding that remaining over from 1926, is stated to be 
“mewhat larger than a year ago. 


The wholesale prices index for September 7th is 139.6, 
are 139 one week earlier. The index number for in- 
% ‘lal wares for consumption has once more risen to 
ap whereas industrial means of production are 130.5, 
te industrial raw and half-finished materials 134.4. In 

teeny half of August the number of unemployed fell 

toed drone to 404,000. This does not include unem- 

| ports fawing ‘‘ crisis support,’’ for whom only monthly 
ln are issued. The Ruhr coal output shows a further 
| ren So daily average production in the last reported 
| m ting the lowest of the year. It is announced 
| Synthetic benzine from the new Leuna works of the 
| > reducte industri is about to be put on the market. 
| Mndicted was begun on April rst, and is now being 
va * large scale. The Railways Corporation 
ansferred synthetic benzine to a cheaper freight class 
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than that applied to natural liquid fuels. The produc- 
tion of the brown-coal mines controlled by the I.G, 
Farbenindustrie is to be increased considerably, in order 
to supply material for a growing benzine output. The 
synthetic product, it is declared, can compete with the 
natural even at the prevailing low prices. The industrial 
activity in general continues. Shipbuilding shows a sign 
of decline, new orders having fallen off. A Hamburg- 
America Company prospectus, published in connection 
with the issue of new shares, puts the company’s tonnage 
(including ships of the Hugo Stinnes line) at 1,013,361 
tons gross, against 850,000 tons at the end of 1926. Half 
of the tonnage was constructed within the last five years. 
After issue of the new shares the company’s capital will be 
163,073,200 marks. The Machine-Manufacturers’ Asso- 
ciation’s monthly report is favourable as regards agricul- 
tural, building, and textiles machines, also motors. For 
paper-making machines the demand has declined. An 
improvement is expected as result of the new Franco- 
German commercial treaty. Machinery exports in July 
were the largest since the war. Negotiations for creation 
of selling syndicates under the International Steel Carte? 
have made no further progress. The following production 
figures for the Cartel in its third quarter year (April- 
June, 1927) are published :—Germany, quota 3,161,000 
metric tons; actual production, 3,995,000 tons; France, 
quota 2,823,000 tons, production 2,065,000 tons; 
Belgium, quota 846,000 tons, production 896,000 tons ; 
Luxemburg, quota 608,000 tons, production 616,000 
tons; Saar district, quota 423,000 tons, _ pro- 
duction 476,000 tons. The greatest part of Germany’s 
over-production falls to home consumption, and under the 
recently revised scheme of penalties, bears only $2 per ton 
fine, whereas the part falling to export continues to pay 
$4 per ton. Germany’s over-production is somewhat less 
than in the January-March quarter (959,000 tons), whereas 
France’s under-production is 218,000 tons, against 161,000 
tons. At the impending Cartel meeting for fixing of the 
October-December quotas Germany’s grievance over the 
alleged excessive quota of France will probably again be 
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expressed. The quota question will become still more 
acute when the German home demand declines and it 
again becomes necessary to cultivate the export markets. 
Business in textiles is still very good. The American 
cotton crop estimate of last week led to a sharp rise in 
raw cotton prices at Bremen. The reserve of cotton 
in German manufacturers’ hands is, however, large, 
having been increased heavily early this year during the 
low-prices period. The reserve in Bremen has of late de- 
clined, but is much larger than a year ago. Prices of 
half-finished and finished cotton goods have risen sharply, 
in part owing to the movement of the raw product, in 
part owing to the heavy home demand. Yarns are around 
40 per cent. dearer than at the end of last year. The in- 
crease in orders, both for yarns and cloth, which, after 
signs of a set-back, began a few weeks ago, continues, 
and the mills have orders for months ahead. ‘The woollen 
industry is also well occupied, and the rise in cotton prices 
has had a stimulating effect upon the linen branch. The 
clothing industries are much dissatisfied with the com- 
mercial treaty with France. They claim that the Treaty 
rates on cotton cloth are much too high. 

The Bourse recovered very considerably in the latter 
part of last week, the chief influences being the Deutsche 
Bank loan and renewed foreign buying, chiefly from 
Holland and Switzerland. This week, so far, the move- 
ment has been upward. 





ITALY.—SINKING FUND FOR PUBLIC DEBT— 
IMPORTS AND EXPORTS FIGURES—TOWARDS A 
NEW ECONOMIC EQUILIBRIUM. 


(FROM OUR CORRESPONDENT.) 
Turin, September 2. 

Since the beginning of the summer recess the legislative 
activity of the Cabinet has not been conspicuous. A 
sinking fund for the amortisation of the public debt has 
been created, implementing and enforcing the method 
already adopted. Traditionally Italy always followed a 
system similar to that known in Great Britain as the old 
sinking fund. All Budget surpluses were automatically 
applied by the Treasury to the reduction of public debt, 
mainly of the floating debt. Now there has been created 
a body of Commissioners of the Public Debt who will 
receive: (1) Past Budget surpluses from 1924-25; (2) 
future surpluses; (3) a fixed allocation of 500 million 
lire each year as from 1926-27; (4) miscellaneous 
revenues. The securities bought will be cancelled, but 
the interest which the State would have had to pay on 
them will continue to be paid by the Treasury to the 
Commissioners, so increasing progressively the fixed 
allowance of 500 million lire. 

The yield of the taxes on the transfer of movable and 
immovable wealth is steadily decreasing as a consequence 
of the revaluation of the lira and the reduction of prices— 
298.6 million lire in July, 1927, as against 392.7 in 
July, 1926. Also Customs and Excise, including the so- 
called ‘“‘ exchange additionals,’’ gave smaller yields— 
391-5 million lire, against 488.1. The yield from tobacco, 
salt, lotteries, and monopolies has decreased only from 
258.7 to 241.2 million lire. But as the downward move- 
ment of prices appears to have stopped for a while, it is 
probable that the decrease in the public revenue will also 
stop. 2 

The problem of how far the revaluation policy has 
reacted on international commerce is being keenly 
discussed in the public Press. Figures of exports in 
1926 and 1927 are not strictly comparable. According 
to the State Central Institute of Statistics we must add 
15 per cent. to the export figures from July 1, 1921, to 
November 30, 1926. If we follow this official advice we 
obtain the following results for the first seven months 
of the year (in millions lire) :— 


1926. 1927. 
January January Decrease. 
to July. to July % 
Imports eeeeeeeeeooe 16,311-2 ee 13,334-.0 ee 18°3 
Exports ........ eoee 11,2757 4. 9,1255 1, 191 





Excess of imports.... 50355 .. 44085 .. 165 
The decrease in the paper lire figures of foreign com- 
merce is evenly distributed between exports and imports. 





If we translate the paper lire figures into gold lire at the 
average exchange rate of 5.03 paper lire to one gold lira 
for the first seven months of 1926 and 3.95 for the first 
seven months of 1927, imports increased from 3242.8 
million gold lire in the first seven months of 1926 {5 
35325 millions in the corresponding period of 1927 
Likewise exports increased from 2,241.7 to 2,310.2 
million lire, the excess of imports remaining practically 
unchanged, moving only from 1,001.1 to 1,014.8 million 
lire. Nor is there much change in the quantity figures 
import quantities increasing by 4 per cent. and export 
quantities by 6.6 per cent. 

Statistics, therefore, do not reveal as yet a very 
pronounced state of crisis in consequence of the revalua- 
tion of the lira. Nor is it probable that we shall see 
in Italy spectacular figures of unemployed such as were 
or are usual in industrial countries such as the United 
States, Great Britain, or Germany during the revaluation 
or stabilisation period. Italy being, like France, ag vet 
predominantly a country of small cultivating landowners, 
economic cycles are bound to work more smoothly here. 

The real point of interest in the economic policy of 
Italy is the method adopted for reaching the ‘new 
equilibrium of price, incomes, wages, public revenue, &c. 
In America, Great Britain, or Germany the Treasury and 
the central banks endeavoured to guide the economic 
mechanism through the gentle agency of the variations 
of the rate of discount and the sales or purchases of 
public securities. The Bank of Italy has not yet attained 
so predominating a position among other banks that it 
can direct the markets. 

The true agency working for a new equilibrium is the 
idea of the ‘‘ Corporate State.’’ For about five years 
incomes, wages, prices, public revenue were regulated 
on the basis of about 120 lire for one pound sterling. 
A new equilibrium must be reached on the basis of 
go lire., t.e., 25 per cent. lower. But employers are not 
free to react to the stimulus of decreasing wholesale 
prices by corresponding decreases of wages, dismissal 
of workers, closing of factories. The Corporate State 
substitutes for the free reactions of the individuals the 
collective deliberations of the corporate representatives of 
various economic classes. Signor Rossoni, the general 
secretary of the Confederation of Fascist syndicates of 
employees, clearly described the system when he recently 
proposed to extend to retail prices the methods already 
employed for the reduction of house rents. Primarily it 
is the duty of the interested confederations to see what 
is the ‘‘just’’ reduction to be enforced in the various 
industries or trades. If these reductions are not enforced 
by individuals the State is to declare them compulsory 
and enforceable by law. Finally, if some individuals are 
recalcitrant, they must be punished by prison, exile, and 
so on. ‘* If,’? says Signor Rossoni in I! Lavoro d'Italia 
(August 30th), ‘‘ somebody endeavoured to violate the 
law and elude the decreed price scale, the remedy wou 
be deportation, prison, or, for traders, the discnetnanes 
of the trading licence, viz., the compulsory closure of t , 
shop.’? This same method is to be observed in industry. 
Agreements between syndicates of employers and — 
ployees—and only one Fascist syndicate exists In pu 
industry—and, if these are wanting, Court judgmen 
declare what is the reduction to be enforced in wee 
But employers are not free to close the factory, ye 
at that level of wages production is not remuneratlv 
they can reduce the days worked per week, but 00 
dismiss workers. ; att 

Only time will show what economic reactions wi 
follow from the compulsory working of this plan. os 
recent article by Signor Arnaldo Mussolini, brother Ned 
the Premier, in the Popolo d’Italia, seemed to —, 
that the first reaction is the hesitancy of er 
when considering the opportunity of employing f 5i 
savings in industry. Really there 1s not much ne a 
capital lying idle at present. Figures of depos! ye 
saving and ordinary banks are stationary, ie 
the deposits of the ordinary banks at the Bank os : 
which increased from 1,467.9 millions lire on ye ye 
1926, to 2,587.4 on July 31, 1927. This is a new et 
| ment arising from the consolidation of Treasury a 

Ordinary banks which previously invested theit q 
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ee 


fynds in Treasury bills are to-day depositing them at 
- per cent. interest at the Bank of Italy. If these deposits 
. re not forthcoming the Bank of Italy would be obliged 
 eusll its discounts and advances or to increase the 


note issue. 








AusTRIA. — ECONOMIC IMPROVEMENT — GOOD 
HARVESTS — BUDGET PROSPECTS — BUSINESS 
WITH RUSSIA — BANKING AND MARKETS— 
TRADE BALANCE. 


(FROM OUR CORRESPONDENT.) 
VIENNA, September 7. 


Economic conditions in Austria have improved somewhat 
recently. An excellent harvest has increased the purchas- 
ing power of the farmers. Apart from rye, every kind of 
grain showed a surplus over last year’s quantity. Fur- 
thermore, prices have risen, chiefly in consequence of con- 
siderable improvement in quality. The Austrian breweries 
state that very important quantities of barley will, owing 
to the superb quality, be bought for English account. 
Modern methods of tending the soil and important meliora- 
tion credits are having their effect in agriculture. Again, 
the area under cultivation is now 7,000 hectares higher 
than it was before the war. The buying power of the 
farmers has increased, and as on the home market in 
general demand is greater and the number of foreign 
visitors is unusually large, markedly better sales are re- 
ported in trade and industry. Another important feature 
is that the receipts of the State railways have advanced 
during the last quarter. The reason for this is larger pas- 
senger traffic, heavier goods consignments, for example, 
of Polish coal to Italy, and larger exports of ore from the 
Alpine Company. The merchandise turnover tax, which 
isa reliable indicator of the state of trade, showed a re- 
venue in July of 20 million schillings more than in June. 
In August bankruptcies and compositions showed reduc- 
tion of 40 per cent., as compared with the previous month, 
and the sums involved were chiefly small. On the whole, 
the state of unemployment indicates an improvement in 
conditions. On September ist there were 74,235 unem- 
ployed. Diminution of unemployment was registered in 
individual branches of the metal, timber, textile and leather 
industries, while accretion was shown in the building trade, 
printing, and in various branches of the paper-working 
industry. The Austrian iron industry has at present more 
orders in hand than it has had for years. The Alpine 
Montan Gesellschaft is raising iron ore to an extent of 75 
per cent. of its capacity, whereas during the first half of 
1926 the works were running at 50 per cent. of capacity, 
and in the second half of 1926 at only 4o per cent. Rolling- 
mills are working up to go per cent. of capacity. The 
improvement, however, relates largely to quantities only, 
hot to the matter of price. Iron exports are increasing, 
because the iron-working industry is pushing business in 
consequence of the allowances, which it receives from the 
Alpine Company. A circumstance which greatly favoured 
the revival of Austrian industry was that, owing to im- 
Proved demand on its home market, German industry com. 
peted less keenly abroad, and some German orders were 
ven placed in Austria. The Austrian chemical industry 
recently came to an agreement with the German dye in- 
—, whereby the former was allowed to exploit home 
iain and a portion of the Balkan market for certain 

In October the Minister of Finance, Dr Kienbéck, will 
ee to attend negotiations of the Control Com- 
eaneie’ a participate in the preparations for the new 
tay “* investment Loan. This loan is all the more neces- 
vill be a the year 1928 the League of Nations credits 
visa, exhausted, except for a sum of 27 million schillings, 

Ci is already earmarked for investment in the railways. 
a be placed largely abroad, and only a certain 
thee re for the Austrian market. It is stil! 
5 mill whether the issue of Treasury bills to a value of 
9 ton schillings will take place before the loan. It is 


: c . he 
Probable, however, that during this year the emission of 


4 20 milli 11; : 
the debt 1on schilling redeemable loan will be effected, as 


assan 
Some cq 
Tom th 


Ors of the collapsed Zentralbank Deutscher Spar- 
are very tardy in meeting their obligations and in 
ses fail entirely todoso. The amount forthcoming 
€ redeemable loan will be needed for the liquida- 


a 






tion of the bank. The budget for the year 1928, which 
will shortly be presented to Parliament, is said to pro- 
vide for a 10 to 15 per cent. increase of expenditure, ren- 
dered necessary for the most part by increased salaries of 
civil servants and by certain expenses arising out of the 
unfortunate events of July. On the other hand, the 
estimated revenue from customs duties is considerably 
higher, as in the meanwhile a number of tariff increases. 
will probably be passed by Parliament. In the case of 
a number of articles on which the duty is to be raised, 
e.g., cement, grease, and fats, the proviso is likely to be 
made that home manufacturers bind themselves to keep. 
prices on the home market at their present level, in 
spite of the increased customs protection. They merely 
want to be protected against foreign competition. It is. 
of interest to note how much more attention German in- 
dustry and finance are paying to Austria. Contracts for 
electric current have been concluded with the provinces. 
of Tyrol and Vorarlberg. The electric energy is said to 
be for Bavaria and Wirtemberg, but, if negotiations. 
which have now been started come to a_ satisfactory 
termination, conduits will be set up as far as the industrial 
district of the Rhinelands and Westphalia. Grave objec- 
tion may, however, be raised to these contracts, as it is 
conceivable that the provinces may not continue to look 
after the interests of the Federal territory, and may at a 
later date, and under certain circumstances, cease to 
provide Austrian industry with its requirements of current 
on favourable terms. Efforts are being made on the part 
of Russian interests to get the Federal Government, the 
Municipality of Vienna, and the Provincial Governments, 
to promote the export of industrial products to Russia by 
means of credit guarantees. For political reasons, how- 
ever, the provinces and, in a degree, the Federal Govern- 
ment are loath to assume liability for bad debts. The 
Municipality of Vienna, on the other hand, still seems to 
be favourably considering a guarantee amounting to 100 
million schillings for business with Russia. The Russians 
have expressed their inclination to keep several represen- 
tatives of the trusts and purchasing co-operative societies 
constantly in Vienna, if guarantees are forthcoming from 
the Federal Government or the Municipality of Vienna. 

In banking business is brightening, and the returns for 
the first half-year, which have not been published, are 
said to be highly satisfactory. Allowance still has to be 
made for customers who have been dealing with the banks 
since the period of inflation. For example, in conjunction 
with the fusion of five large metal works, the banks have 
consented to the writing off of a portion of their claims. 
New issue business is quiet, as there is little interest 
on the stock market for Austrian values. The turnover 
which is being effected is confined to purchases of Hun- 
garian and Czechoslovakian securities, which are being 
withdrawn from the market at advancing prices. A re- 
habilitation of the agricultural and handicraft savings and 
loan institutes has been started by the formation of a 
clearing centre. This was founded by the Bonden- 
creditanstalt in company with the Preussenkasse and the 
Deutsche Girozentrale in Berlin, the initial capital being 
five million schillings. Things are slow in regard to 
savings, as capital which was formerly deposited in sav- 
ings institutes and banks is now sunk by trade and small 
industries in their own concerns. The important dollar 
credits, which have lately been offered in Vienna at a 
rate of about 54 per cent., though for short terms only, 
have helped to relieve the money market, and the Austrian 
National Bank was enabled to reduce the bank rate by 
one-half per cent. to 64 per cent. It is hoped to maintain 
this rate for some time to come, and so far there appears 
to be no likelihood of a shortage of money. In contra- 
diction to previous estimates, according to which the 
dividend of the National Bank was to be lower, it can 
now be definitely stated that, apart from unforeseen 
eventualities, the dividend will be the same this year as 
last. 

The balance of trade is again unsatisfactory. In the 
first six months of this year imports amounted to 1,632.8 
million schillings, against 1,543.9 millions for the corre- 
sponding period of last year. Exports have risen from 
944:2 to 1,078.9 million schillings. However, it must be 
borne in mind that the unusually large number of foreign 
visitors may have accounted for considerable accretion of 
invisible exports. 
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JAPAN.—BUDGET OUTLOOK—BANK OF TAIWAN— 
MONETARY ABUNDANCE—TRADE AND PRICES. 


(FROM OUR CORRESPONDENT.) 
Tokio, August 11. 


THE new items of expenditure for 1928-29 submitted by 
the spending departments to the Treasury amount to 
220 million yen, which, together with the general increase 
ia the fixed items, will bring up the total national expendi- 
ture by more than 300 millions upon the current year. 
This increased expenditure, apart from a marked rise in 
the debt charges due to the banking crisis bonds and other 
issues, is mostly accounted for by new measures which 
are to embody the programme of the Ministerial party. 
But the fund to be drawn upon to meet the increased ex- 
penses is placed at only 60 millions or so, revenue having 
declined mainly owing to the financial disturbance in 
April. In order to balance the Budget these departmental 
claims should be entirely rejected or drastically cut down. 
Public pledges, however, to carry out the party’s pro- 
gramme have been irrevocably given by the Ministers on 
several occasions. Many experts expect, therefore, that 
the new Budget will have to be considerably swollen, the 
deficit being injudiciously covered by new loans and a 
taid upon the sinking fund, as is suggested by some 
Ministers of an inflationist turn of mind. 

The Bank of Taiwan Reorganisation Committee finally 
recommended on July 17th that the bank’s activity should 
hereafter be confined to industrial finance in Formosa and 
exchange business with Southern China and South Seas 
Islands, that its capital should be written down by two- 
thirds, and reserves be realised—the proceeds to be 
utilised, together with loans obtainable under the Acts of 
Parliament passed for the purpose, to make good the loss 
and to repay loans owed to the joint-stock banks—and 
that its branches should be reduced in number as well as 
in size. The Government endorsed these proposals, which 
were also approved by a meeting of principal shareholders 
on July 26th. The loans of 125 million yen were paid 
back to the creditor banks last week. This dis- 
‘bursement has nearly completed one of the two most im- 
portant measures of post-moratorium readjustment. The 
other scheme, the establishment of a new bank which 
will take over the business of the banks that stopped pay- 
ment, has not materialised as yet, the liquidation of those 
banks being a lengthy matter. 

The superfluity of loanable resources in the hands of a 
few leading banks that has become apparent since the 
late monetary crisis, on account of the uneven distribution 
of deposits, remains unmodified. This has been accentua- 
ted by the disbursement by the Bank of Taiwan of a con- 
siderable amount of loans borrowed from big banks be- 
fore it had temporarily suspended payment. The leading 
banks experience difficulty in finding employment for the 
funds so rapidly accumulated in their hands, there being 
a marked falling-off in the turnover of the short-loan 
market, caused by the disappearance of the Bank of 
Taiwan as heavy borrower. The idle funds will have to 
seek investment in the security market. As a matter of 
fact, Government securities have already appreciated con- 
siderably, though prices of industrial shares are rather 
hesitant on account of the trade depression which has 
become intensified since the moratorium. There is talk 
of an early reduction in the rates of interest on deposits 
allowed by the clearing banks. 

The export season has set in normally this year. The 
trade returns for July show that there was a favourable 
balance of 7,325,000 yen, imports amounting to 

164,071,000 yen and exports to 171,397,000 yen. As 
compared with the corresponding month of last year, 
imports fell by 20.1 million yen, while exports rose by 
10 millions, and the export excess of 7.3 millions com- 
‘pares with an import excess of 22.8 millions. The decline 
in imports is accounted for by raw cotton, woollen yarn, 
sugar, timber, and oil cake, while raw silk and silk 
manufactures are mainly responsible for the increase in 
exports. Exports to China during last month at 38.1 
million yen disclose a very slight decrease of 1.4 millions, 
as compared with July, 1926, while imports from China 
at 15.6 millions fell by 6 millions. This shows that the 
result of the boycott has been rather apparent than real. 
The upward tendency in commodity prices which developed 
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in May was reversed last month. The Bank of 
wholesale index number for July recorded a drop 
points, the total being 224.64, as against 
All the groups participated in the decline. 


Letters to | the Gditor, 


THE MARKETS OF SOUTH-EAST EUROPE, 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is always encouraging to hear of a drop in the 
unemployment agus, but the total, which remains jn th 
neighbourhood of a million, is a constant reminder that aj 
is not well. The need for finding fresh markets for British 
goods or developing those markets which exist is constant 
kept before the country, and it is therefore a source of regret 
when one hears in foreign countries, either from our own 
representatives or from well-disposed residents, that there ax 
openings which are being missed. Recent experiences jp 
South-East Europe indicate that the British manufacturer js 
not fully availing himself of his opportunities, and through 
methods which are no longer suitable is losing business t 
more energetic and enterprising competitors. 

The stabilisation of the exchange in both Austria and Hu. 
gary is a fresh incentive to trade, and the good harvest 
(especially in Hungary) will mean increased purchasing power, 
In Hungary there is room for considerable expansion in the 
automobile trade. Motoring is in an early stage of develop. 
ment, but is rapidly expanding. The Government has under. 
taken to make the roads good for motor-cars, and intends 
spending next year twice as much on road improvements as 
it has this year. English manufacturers seem, however, re. 
luctant to enter the market, because credit must be given. 
American firms, particularly the leading makers, give ex. 
tended credit, varying from one to three years. Those ina 
position to know state that if English manufacturers would 
arrange to sell cars and motor cycles for a deposit of 25 per 
cent. with the order and the balance after sale or within six 
months cars could be sold in much larger numbers, and local 
agents would be enabled to hold specimens. An advertising 
grant to the agent would be an added facility. British cars 
are wanted because of their reliability, and British motor 
cycles also are adapted to the country. There is also a great 
opportunity for the cycle trade if the above suggestions are 
followed. The dilatory methods of certain firms are a handi- 
cap to increased business. Many complaints are received that 
when orders are placed no onleualen is received and that 
delivery is slow. 

The new treaty between Czechoslovakia and Hungary will 
help British manufacturers, for it reduces duties, and under 
the most-favoured-nation clause they will benefit. English 
styles are much in favour, and although price is an important 
factor there is a growing demand and desire for British goods. 
In high-grade textiles, cotton goods, yarns and leather there 
is room for increased trade, as also in textile machinery. It 
is essential that English firms should send out representatives 
with European experience to see for themselves the possibili 
ties of the various markets and to study local conditions and 
requirements. ; 

Much more business could be done if manufacturers realised 
that South-East Europe is one of the chief markets in Europe 
with possibilities of expansion. These markets cannot be 
treated as English markets with regard to credits. Conditions 
are very different from those of pre-war days; the firms who 
give credit obtain business. In Austria English goods are 
welcome, for they have a reputation for quality, and though 
they are dearer than those from elsewhere buyers will pay the 
price. Austria wants textiles, certain kinds of leather an 
the best of everything in manufactured goods, from neckties 
to saddlery. Vienna is a financial and commercial centre for 
neighbouring countries, and through it there are great PE 
tunities for trade expansion. Cotton and wool yarns a 
Czechoslovakia are bought in Austria. Jugo-Slavia, ag, 
offers a field worth exploring. The new kingdom of t 
Serbs, Croats and Slovenes is slowly being welded into rc 
homogeneous whole. The process will take time; ~~ 
neither this nor the next generation will see the accompl a 
ment of this ideal. For long much of the country has hi 
been developed, but now under more enlightened porege 
progress is being made, and it is therefore unfortunate . 
exports from this country should have declined since io 
from 10.63 per cent. of the total to 6.12 per cent. et date 
Jugo-Slavia is mainly an agricultural country, but at oe. 
in Bosnia, there are considerable deposits of iron oré Pe ed 
tically undeveloped. English capital is particularly wa ital 
because it is regarded as ‘“ non-political,’ whereas nui 
from some other sources is regarded with suspicion. Enatsh 
machinery and textiles are in demand. As elsewhere, 6 
goods have a reputation second to none, 
mercial representatives are seldom seen 
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Cement is the principal article of export, and the industry is 
chiefly in Italian hands. In Dalmatia there are five large 
cement factories producing 2,000 tons daily and exporting to 
China, Japan, Egypt, Palestine and South America, and the 
Lloyd Triestino carry most of the trade. At Sibenik there is 
a considerable trade done in sr Bauxite (for alumi- 
nium) to Germany, France and the U.S.A. Other exports in- 
clude timber (mainly shipped to Egypt, France and Italy, 
Slavonian oak is world famous), cereals, prunes, olive oil, 
beet sugar, wine, cattle, horses, and turkeys for the English 
Christmas table. The Serbs are a thrifty pepole, and in the 
Croatian Savings Bank the deposits total over Dinars 
1,306,000,000. 

Roumania is probably the most difficult country in which 
to look for developments, though potentially it is the richest. 
As far as the eye can see from the train the soil is cultivated 
wherever it can be, but mineral wealth is yet largely un- 
developed and the national oil resources are very great. Time 
is not quite the same thing to the Roumanian as to the 
Britisher, and if the former accepts a bill payable in three 
months time he is satisfied if he pays it in four. British com- 
mercial standards are, however, his ideal, and he hopes 
gradually to model himself on them more and more. The 
rolling stock, locomotives and permanent way of the Rou- 
manian railways will soon require considerable replacement. 
Germany’s propinquity gives her many advantages, and her 
engineers are reported to be fully alive to the position. Oppor- 
tunities for British firms, however, certainly exist. 

In the capitals of all these countries are British commercial 
attachés—able, efficient and competent men, familiar with 
local conditions, who are anxious to answer inquiries and help 
manufacturers and exporters in any practical way. It is re- 
markable that more use is not made of their services and ex- 
perience. 

The importance of developing and extending inter-Empire 
trade cannot be too strongly urged, but equally important are 
our foreign markets. Our trade in past centuries was built 
up through the enterprise, initiative, and energy of our 
merchant adventurers. John Philpot devoted his energies to 
finding fresh markets on the Continent of Europe in the time 
of Edward III., the fifteenth century witnessed the activities 
of men like John Cabot, the sixteenth Sebastian Cabot, Sir 
Hugh Willoughby and Richard Chancellor (the latter the first 
Englishman to open up trade with Archangel), and that great 
soul Anthony Jenkinson, who set off from Moscow on April 
22, 1558, for Bokhara, which he reached on December 23rd 
the same year, reporting on its trade possibilities as an 
English market. The following era included Hawkins, Fro- 
bisher, Gilbert Grenville, Raleigh and Drake. Sometimes it 
seems that their spirit is in eclipse to-day. That it is dead 
no one believes; but from Finland in the North and from 
Jugo-Slavia in the South comes the same story—‘ We want 
British goods, but your competitors are busy—they recognise 
the value of our markets, they send their representatives and 
they study our needs.’? The British trader would do well to 
adopt the motto of a famous British Light Infantry regiment : 

Cede nullis.’—Yours, &c., ° 

London, August 22nd. 








Books and Publications. 


THE COST OF LIVING IN FOREIGN COUNTRIES. 


In March, 1926, the National Industrial Conference 
. td published a volume entitled The Cost of Living in 
e United States, 1914-26, which was written “for the 
Purpose of bringing together existing information on the 
et of living, and particularly on changes in the cost 
a ae in the United States.’? This volume gave de- 
ae information and index numbers for individual cities 
ts or individual commodities and groups of commodi- 
.s The Cost of Living in Foreign Countries* is a sup- 
ey volume, and the two form a survey of the 
"tail indices published throughout the world. 
ia the first section of the new issue the problem of the 
- surement of changes in the cost of living is discussed 
— mae and fully so as to be intelligible to readers 
i. — Subject, but the main body of the book con- 
aie a record of over 80 index numbers relating to 
leel , countries, from Canada to Indo-China, from 
and to Peru. For each is described the method of 
aied of Prices, the base period chosen, the actual 
adopted in computing the index, and the budget 
"The Oe 
Nation ™® Cost of Living in Foreign Countries."’ Published by the 


York, a ce Conference Board, Inc., 247 Park avenue, New 
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upon which the system of weighting is based; also the 
publication in which the results appear is stated. There 
is a full list of the commodities included and the weights 
assigned to each, and finally tables showing the complete 
series of index numbers, together with the subsidiary in- 
dices for the main groups, running back to the earliest 
date of publication. 

The final section of the book includes a tabular sum- 
mary of the methods used in each case, a table showing 
the relative importance given to major items (food, fuel, 
housing, clothing, &c.) in the complete budgets for the 
different countries, tables classifying countries according 
to the nature of the information published, and lastly, 
the resolutions passed in 1925 by the International Con- 
ference of Labour Statisticians regarding statistics of the 
cost of living are reproduced. 

While fully agreeing that ‘‘ before undertaking an in- 
ternational comparison of two or more countries it be- 
comes necessary to study in detail the methods of each,’’ 
one is surprised that, after being furnished with so much 
detail to study, no summary tables of the published index 
numbers are included in the book. Such tables are, of 
course, to be found in the bulletins of the League of 
Nations and elsewhere, and a summary of the series (re- 
duced to a common base) for at least a proportion of the 
chief countries would have been a valuable addition. 

These volumes show how the study of retail prices 
has developed in recent years. Nearly all the current 
series have appeared since the end of the war, that of 
France alone having appeared before 1914.¢ All the im- 
portant countries have felt the need for some measure 
of the movements of retail prices as a guide in the settle- 
ment of wage problems. In the introduction to the new 
issue it is stated that “ all computations regarded in their 
respective countries as index numbers, and used as such, 
are included, but no attempt is made to measure or to 
judge how far they comply with accepted standards of 
statistical excellence.” On the contrary, one would have 
welcomed some intimation or criticism of the relative 
merits of the series reviewed. 

The information was practically all obtained from the 
original sources, and each section was submitted for cor- 
rection or approval to the officials and others concerned. 
Obviously it is a valuable work of reference. 





BOOKS RECEIVED. 

Liberal Points of View. Edited by H. L. Nathan and H. 
Heathcote Williams, with a Foreword by the Right 
Hon. D. Lloyd-George. (London) Ernest Benn, 
Limited, 154 Fleet street. 7s 6d net. 

This symposium consists of a series of addresses delivered to the 
London Liberal Candidates’ Association by ten Liberal thinkers. 
They include: “What Liberalism Stands For,” oF Professor 
Gilbert Murray; ‘‘ Liberalism and Industry,” by J. M. Keynes; 
‘The Production and Distribution of Wealth,’’ by Professor T. E. 
Gregory; and ‘“‘ The Free Trade Movemert in Europe,” by W. T. 
Layton. 

Money and Monetary Policy in Early Times. By A. R. 
Burns. (London) Kegan Paul, Trench, Triibner and 
Co., Limited, 68-74 Carter lane. 25s net. 

An historical account of the evolution of money and coins out 
of more primitive systems of exchange. Mr Burns’s book fills a 
gap in the financial history of the Ancient World. Well illustrated. 
Wages and Labour Costs. By Edmund Dane. (London) 

Macmillan and Co., Limited, St Martin’s street. 
4s 6d net. oe 

A readable economic study which avoids encumbering statistics 
and technicalities. 

Industrial Prosperity and the Farmer. By Russell C. 
Engberg. (New York) The Macmillan Company. 
$2.50. 


A study, issued under the auspices of the American Institute of 





+ An annual figure exists for Great Britain before the war, but the 
present series dates from 1916. 
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Economics, into the repercussions upon the farmer of fluctuations 

in general business. 

The Legal Status of Agricultural Co-operation. By 
Edwin G. Nourse. (New York) The Macmillan Co. 
$3. 

Another interesting volume in the economic series gathered by 
the American Institute of Economics. It gives a comprehensive 
analysis of the underlying principles of agricultural co-operation 


over the past sixty years. 
Holding Companies. By A. J. Simons. (London) Sir 
Limited, Parker street, 


Isaac Pitman and Sons, 
Kingsway. tos 6d net. 
Primarily a text-book for practising accountants and accountancy 
students, this book also enters into public and controversial aspects 
of the operations of holding companies. A detailed exposition is 

given of the construction of a consolidated balance-sheet. 

Father or Sons? By Prynce Hopkins. (London) Kegan 
Paul, 68-74, Carter lane. 12s 6d net. 

A study in social psychology. Mr. Hopkins bases his thesis on 
the assumption that the psycho-analytic technique developed by 
Freud and his school is sound. His main argument is that an 
unconscious ‘‘anti-father ’”’ or ‘‘ pro-father ’’ attitude, carried over 
from infancy, is frequently the reason why a person embraces or 
rejects a particular social movement. 

Industrial Co-partnership. By Chas. Carpenter. Fourth 
Edition. (London) Labour Co-partnership Associa- 
tion, 6, Bloomsbury square. 2s. 

The fourth edition of a book first published in 1914. The author 
is the president of the South Metropolitan Gas Company, and the 
book consists of addresses on co-partnership delivered before various 
bodies. One new address is included in this edition. 
Profit-sharing and Co-partnership. By Ernest W. 

Mundy. (London) Industrial Co-Partnership Associa- 
tion, 6 Bloomsbury square. 

This pamphlet consists of eight chapters setting out briefly some 
of the main ideas connected with the principle of co-partnership. 
Berechnung und Ausschaltung von Saisonschwankungen, 

Von Dr. Eugen Altschul. (Karlsruhe) Verlag G. 
Braun, Karl-Friedrich Strasse, 14. Mr. 1.80. 

Published by the ‘‘ Frankfurter Gesellschaft fiir Konjunk- 
turforschung,” this work deals with seasonal variation in 
economic conditions and the methods at present employed in 
measuring this movement. 

Der Einfluss des Krieges auf die Landwirtschaftliche Pro- 
ducktion in Deutschland. Von Friedrich Aereboe. 
(London) Oxford University. 

A valuable addition to the series, ‘‘ Economic and Social 
History of the War,”’’ published under the auspices of the Carnegie 
Endowment for International Peace. It includes a brief survey 
of the natural, historical, and economic basis of German agricul- 
ture before the war, the conditions prevailing during the war 
period, and the developments of the post-war period, such as the 
Revolution. 

Uber die Beziehungen Zwischen Auszenhandel und Volks- 
wohlstand. Von W. Susat. (Jena) Gustav Fischer. 

In this work the author gives us a clear picture of the relation- 
ship between foreign trade and the economic welfare of the people 
and the influence of restrictive measures. It represents a further 
addition to the series published by the ‘“‘ Institut fur Weltwirt- 
schaft und See verkehr an der Universitat Kiel.” 
German Commercial Reader. By R. Lusum. (London) 

Effingham Wilson, 16 Copthall avenue, E.C. 2. 4s 
net. 

A most useful book, calculated to provide the student of com- 
mercial German with a vocabulary of words and phrases of 
utmost importance to him, and to enable him to view Germany’s 
industrial and commercial position in the world in true 
perspective. 

Documentaire Bankcredieten. By P. W. Kamphuisen 
and J. A. Grothe van Schellach. (The Hague) 
Martinus Nijhoff, Lange Voorhout 9. 3 gid. 

Rothamsted Experimental Station. ‘Report for 1925-26. 
(Harpenden) The Secretary, Rothamsted Experimen- 
tal Station. 2s. 6d. 

London University Guide and University Correspondence 
College Calendar, 1927-28. (London) University 
Tutorial Press, 32 Red Lion square. (Cambridge) 
Burlington House. 2s 6d. 

Gives full information regarding the Matriculation and External 
Examinations of the University of London. 

London School of Economics and Political Science: 
Calendar for 33rd Session, 1927-28. 3s 6d. 

A complete guide to the school’s activities. Terms begin on 
October 3, 1927, January g, 1928, and April 23, 1928 respectively. 
Bulletin of the British Library of Political and Economic 

Science. August, 1927. London School of Economics, 
Houghton street, Aldwych, W.C. 2. 6d. 

Bulletin of the U.S.A. Bureau of Labour Statistics. 
446—Wages and Hours of Labour 
Goods Manufacturing 1910-1926. 


No. 
in Cotton 
(Washington) 


Government Printing Office. 





Wirtschaftsstatistisches Jahrbuch, 1926. (Wien) Der 
Kammer fur Arbeiter und Angestellte, Ebendorfe;. 


strasse, 7. 
A valuable reference work on economic conditions in Austria 
during 1926, in comparison with previous years. 


OFFICIAL PUBLICATIONS RECEIVED, 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
Report to the Minister of Transport upon the Accidents 
that occurred on the Railways of Great Britain during 
the year 1926. Cmd. 2941. 6d net. 

Department of Overseas Trade: Report on the Industria 
and Economic Situation in Greece. May, 1927. 1s 64 


net. 
Report on Economic and Commercial Conditions in 
Turkey. May, 1927. 1s net. 


Ministry of Health: Handbook on the Welfare of the 
Blind in England and Wales. 6d net. 

Royal Commission on Agriculture in India: Vol, VJ, 
Evidence taken in the Central Provinces. 13s net. 

Fifty-Second Annual Report of the Public Works Loan 
Board, 1926-27. 58 net. 

Ministry of Health: Annual Local Taxation Returns, 
England and Wales, 1924-25: Part III.—Compan- 
tive Local Financial Statistics. 4s net. 

Eighth Annual Report of the Ministry of Health, 1926-27. 
Cmd. 2,938. 55 net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 













AUTHORISED CAPITAL .- - £20,000,000 
ISSUED CAPITAL - « «+ £15,858,217 
RESERVE FUND - - £10,250,000 
DEPOSITS, ete, (s0tn June, 1927) - £308, 538,672 






FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 













STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
September 27. 


Account. 
September 29. 


Tue general tendency of Stock Exchange markets has been 
dull. Of the various contributory causes the unexpectedly low 
price at which the new Treasury 4} per cent. bonds were 
allotted—a premium of 6d obtained 51 per cent.—a shatp 
reaction in certain artificial silk shares and some little un- 
easiness in regard to the outlook for the money market may 
be mentioned. Business, too, has gone on quieter lines. There 
has not been the same amount of feverish excitement as 
characterised the miscellaneous market earlier in the month. 
Preliminary arrangements for the end-September account Wl 
start in the Stock Exchange next Friday, and already there 
is some talk of the bull account being inflated and as likely 
to prove difficult to deal with in certain sections. The more 
talk of this kind there is in advance, the less likely, experience 
shows, is difficulty to materialise when the settlement comes. 
The 5 per cent. War Loan, the 3} per cent. Conversion 
stock and others in the gilt-edged market, with the exception 
of the Funding Loan, have weakened on the result of t 
Treasury 4} per cent. Bonds subscription. The price 0 
Treasury scrip fell to };th discount calculated on the minimum 
price of issue and failed to make headway. Other gilt-edge 
sections are coloured by the disposition of the Consol —_, 
The terms offered in Conversion 3} per cent. stock to holder 
of National War Bonds 1928 and the 33 per cent. War Loan 
are deemed to favour the 5 per cent. issue, but cau o" 
weakness in the 33 per cent. Conversion Loan. Brazilian bon 
have been better, on sinking fund purchases made this W 
and others which are expected to be effected next month. ; 
volcanic disturbances in Japan spread a little ae 
amongst Japanese issues. French Nationals and raga 
bonds have moved irregularly and narrowly. The rise me "ed 
was checked by talk of the reported negotiations having 1 


to reach conclusion up to the present. Greeks have given = 


in ‘the European group. Chinese bonds are better. Pervtish 
Corporations went ahead to the accompaniment of ns 


talk concerning the dividend to be announced in Novem) 


Rio Tintos were raised to 40}. 
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The home railway market is neglected, and prices barely 
keep firm. _The Undergrounds are a_e trifle easier. 
Argentine Railway stocks have been supported by dividend 
dciarations which are up to the best estimates of all except the 
incurable optimists. Brazilian rails have tended downwards. 
A little business is doing in nitrates, without, however, affect- 
ing prices to any noticeable extent. 

The rubber market turned a shade harder, but afterwards 
reacted. The reported intention of Mr Ford to buy 
Brazilian land for rubber production had no effect upon 
rubber shares. The tea list has taken a turn for the better. 
The oil market remains under the cloud of uncertainty cast by 
the position as it relates to the price of petrol. Artificial silk 
shares have been extermely active and erratic. American 
Celanese shot up several points, on rumours that the company 
is about to enter into agreement with the Eastman Kodak 
British Celanese were 3} one day and 3% the next, 


company. ; t 
and yesterday rose again up to 4}. Branston Arti- 
fcial Silk fell heavily on talk of dissension on the 
board. Bulmer Rayons were flat on a bad report, but 


subsequently recovered. Other artificial silk shares have been 
swaved by the movements in British Celanese. Van den 
Berghs rose 11s last Thursday on talk of arrangements being 
made with Anton Jurgens. Liptons have gone back. 

In shipping shares a sharp fall in Cairns and a drop in 
P. and O. deferred stock tended to unsettle the list. The 
defeat of the P. and O. directors’ proposal has piqued lively 
curiosity as to what is going to happen next. Insurance 
shares are better, and rumour is once more getting to work 
with talk of amalgamations. The iron and steel market is 
heavy, and Bengals came in for a little selling from India, 
instead of the usual supporting orders. The tobacco market is 
hard, with Carreras a feature of strength on dividend hopes. 
Cable and electrical equipment shares have moved irregularly. 
Some people are taking profits, others look to a period of very 
profitable activity for the industry in view of the forthcoming 
scheme to be propounded by the Electricity Commissions. The 
cable group is dull, owing to the publicity accorded to the 
Beam system now open to India. Marconis are below the 
recent best. Warings went better, and Harrods were in- 
fluenced by talk of a possible bonus in connection with the 
money received by the company from its recent sale of Swan 
and Edgar. Matchmaking shares are easier as a whole on 
profit-taking. The Swedish Match dividend is due at the end 
of this month. Breweries are somewhat erratic. Textiles 
eased off on the speech at the Calico Printers’ meeting, 
though Calico Printers themselves have rallied. Brazil Trac- 
tion have again been strong. 

The Kaffir Circus exhibits rather more animation than 
usual, the Cape being a buyer of Sub-Nigels and a few other 
favourites. Native labour returns frequently improve at this 
season of the year, the ‘‘boys”’ drifting back to the mines 
after harvesting their crops. Brussels and Paris have 
strongly supported Tanganyikas and Zambesia. Diamonds 
are quiet. West Rands drooped by reason of a slight accident 
on the property. Tin shares took on a dullish aspect, but 
Burma Corporations, with a few of the other base metal 
descriptions, gained a little. Mining markets continue to 
suffer from the superior attractions of the industrial group. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
Opening of the lists have been as follows :— 








Further 
Nominal Cash Sub- First Lia- 
— — nrenem —_ 
I88UES OF THE WEEK— 
Amount previously recorded...... £348,158,506 
NationaL Savings CertTiFIcATES, 
Tota Net Sales, week ended Sept. 10, 1927.—Nil. 
Receipts April 1, 1927, to Sept. 10, 1927, Dr. £1,550,000. 
the publio— 
sian United Steam 
Navigation Co., Limited, 
£300, Deb. Stock 
fainally red. Dec. 31, 1963), 
88. at 96% (£227,175 iss. to 
ma 4% Deb. Stock on 
Intwy,. 1928) (Sept. 12) ...... 72,895 .. 69979 .. 3,645 .. 66,334 
Mernational Colfix, 200,000 Pri. 
rd. Shares, of 58 each, at ee 60.000 “10.000 40,000 
De baie rua ,000 .. eo 6,10 eo , 
of lseach, at par (Sept.12).. 10,000 .. 10,000 .. 10000... .. 
Total offered to 06,334 
To Shareholders eo @eeceersese ee ee 129,973 ee 23,645 ee 1 
vor Tin Mines, £15,750 10 % 
it Notes, at par....... ° 15,750 .. 15,750 .. 1,575 .. 14,175 














Total offered to shareholders .... 15,750 .. 1575 .. 14175 







Towa offered for subscription to date Total offered for subscription for whole 
1977 ear— 

OP Oreeececcccccesccccce OF 1 Sececcecsscesesecorsee 230,782,601 
= Pe rccccccccceces lat soe aie 1925 .cccccccccccccccccccce 232,214,500 
lou: PO ereeccccccess 129,228,077 eorrccsccesecseessocse 100 
ia ssccccesceeee 13B 758151 | 1923 coscicscecseeeseeeeees 271393173 
ign’ eeerescceccee 204.561,317 1 eeeesesecesessseosseces 573,675,650 


teecccccceeeces 510,021,528 


prritish Government 3} per Cent. Conversion Loan.— 
oo an offer of conversion to holders of 34 per cent. War 
1928 go75 1928, 5 per cent. National War Bonds due April 1, 

(Series 2),4 per cent. National War Bonds due April 1, 





1928 (Series 2), the stock offered in exchange being 3} per 
cent. Conversion Loan, redeemable at par on or after April 1, 
1961. Holders of 34 per cent. War Loan may receive £132 15s 
33 per cent. Conversion Loan for each 4100 nominal 33 per 
cent. War Loan surrendered. Holders of 5 per cent. National 
War Bonds may receive £142 3} per cent. Conversion Loan 
for each £100 nominal § per cent. National War Bonds surren- 
dered. Holders of 4 per cent. National War Bonds may re- 
ceive £134 33 per cent. Conversion Loan for each £100 
nominal 4 per cent. National War Bonds surrendered. The 
offer is open till the end of this month, and is discussed in a 
leading article in this issue. 


Australasian United Steam Navigation Company, Lim. 
—Subscribed capital, £445,200, divided into 8,904 shares of 
£50 each, together with 4,227,105 4 per cent. debenture stock. 
This is an issue of £300,000 6 per cent. debenture stock at 
96 per cent. The stock will be secured by a floating charge 
on the company’s assets for the time being. An annual cumu- 
lative sinking fund of 1 per cent., commencing in 1929, will 
be provided; the final redemption date is 1963. Holders of the 
existing debentures may exchange their stock for the nearest 
multiple of £10 of the 6 per cent. debenture stock, paying or 
receiving the difference in cash. The company was incor- 
porated in 1887. It is stated that the value of the properties 
and assets which will constitute the security for the debenture 
stock was, according to the last balance-sheet, 41,127,245; 
the net sum owing to outside creditors, exclusive of the 4 per 
cent. debentures, was £86,537. The dividends paid to share- 
holders are given as Io per cent. free of tax from 1915 to 1924 
and 5 per cent. free of tax in 1925 and 1926. The proceeds of 
the present issue will be used for retiring the existing deben- 
ture stock and for the general purposes of the company. A 
fair debenture of its class, but the directors have not seen their 
way to furnish any profit figures. 


International Colfix, Limited.—Capital £120,000, divide 
into 400,000 preferred ordinary shares of 5s each and 400,000 
deferred shares of 1s. each. This is an issue at par of 200,000 
ordinary shares and 200,000 deferred shares, applicants having 
the right to apply for one deferred share in respect of each 
ordinary share. Profits will be applied first to paying a divi- 
dend up to 10 per cent. on the ordinary shares, the balance 
being equally divisible between the ordinary and deferred share- 
holders. The company has been formed to acquire from 
Colfix, Limited, patent rights in a cold _ bituminous 
emulsion sold under the registered trade name ‘‘ Colfix,” 
which is used for spraying and grouting roads, for water- 
proofing roofs of buildings, &c. Patent rights are stated to 
have been granted in numerous countries. Royalties, share of 
profits and dividends, before deduction of income-tax, from 
licences granted for Scotland, Ireland, Northern Counties of 
England and Midlands for the manufacture and sale of Colfix 
are certified to have been as follows :—For three months to 
March 31, 1925, 41,3543 year to March 31, 1926, £7,908; and 
for year to March 31, 1927, £10,141. The purchase considera- 
tion is given as £85,000, payable as to £40,000 in cash and 
as to £45,000 by the allotment of 180,000 ordinary shares. 


Speculative. 
ACTIVE SEOURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 








ae 8 3 
ailt i i? iz 
Eds § 33 Eds zs 
»1925-28.. ee pet 3 India Stock cece 70 oo  .. -« 
War ig48.. 51 gm “ Do 1938 cose, - 10 oe | 
, 1899-4 44.101 - 29hrd « .. | NW. 1923-53" --102 +102 ines 
Victory Bonds 4 waz Babes 958 -- ‘ Nigeria & “1Sa7s sol «14 4 
Console 25% o2ee.0.: S435. 544 so | Soot a. 930-40..104 ..103 :.—i- 
Do 4%..-.. em 8 3. 84 o— t | Buse 930-40 .. 103 :.—2 
Irish Land Stock 22% -- 584 .. «. | Victoria 924-34..1004x. .100x ..— 
a 3% wee ee 63 —_ 2 | W.Aust, 02102: «102 oo 
Aust, 6% 1931-41......102 e202 ee ee | 
British Railways. 
e 62 - 62 oe ee 


Great Western, Ord... 895 ..883 ..— % | Metropolitan District 
Lond.& North-Eastern Southern, Pret, Ord, .. ny..2 —_ | 
Pref, Ord, eoc3e 3 0038 oo” § Do Def, Ord, ...cccce 2038) oo 
Do f, Ord.. ccccece 16 2016 oo Underground Bleoctrio 
Cond, Mid. and Lyi ii-: eo 
Ord, eoce 713 - «70% oo | +. 10. o—_ 3 
Metropolitan ...cccee. 57 ..563 ..— 
Colonial-and Foreign Railways. 


£1) 
Do Ino, Bas, (£100). .1 


Antotagasta Cons .... 83 ..:824..— 4) Central Argentine.... 924..92 ..— 4 
B.A. and Pacific sedese. ee 954.. «- Cordoba Central New saa ai eo * 
B.A. Gt. Southern eevee ee 093. .— 3 Leopold'na eervecccece 52 e 50 oo 1% 
Buenos Ayres West .... 934.. 924..— 1 | Mexican Railway .... 3 + 6. cto S 
Canadian National .... Do Ist Pref. ...c.00- 135.. 14 «+ 4 
Gtd. Deb. Stock .. 65 .. 65... .. | Sam Paulo .....0.000184 ..184 2. «- 
Canadian Pac, ($100)..191 ..190 ..— 1 | United Havana ...... 714.. 71h .. «- 


Foreign Government Securities. 


Argen 1886-7.101 ..101 .. .. | Greek 7%, 1924...... 972 .. 972 .. .. 
Awan es , Guar..1 21004... «- | Hungarian 74%, 1924.102 “old wo 2 
eoce ee ee ee Japanege 6%, 1924 .. ee ee es 


Mexican Cons. 1899.. 35 .. 35 .. «. 





Russian 5%, 1906 .. 
Seine (Dept.) 7% ....l1 


96 
a 
Siamese 7%.......-« Ot ‘ Io i ce 


Turkish Unified .... 2+ .. 2% ..+ ¢ 
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SCOTTISH UNION & NATIONAL COMPANY MEETINGS, &c. 


INSURANCE COMPANY. 
LIFE BONUS YEAR, 1927. 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St. Andrew Square. 
Leadon: 5. Walbrook, E.C4 and 4, St. James’s Street. S.W.1. 





BELFAST OMNIBUS COMPANY, LIMITED. 
SATISFACTORY PROGRESS RECORDED. 


The statutory meeting of this company was held, on the 14th 
instant, at the Institute of Chartered Accountants, London, Mr 
C. H. C. Moller (the chairman) presiding. 

The secretary (Mr Edward Hill, F.C.A.) having read the 
notice convening the meeting and the auditors’ report, 






American Railroads. 










: a ™ | i 5 
823 38 °33 | 8<3 3s oe The Chairman said: The company was formed to take over a 
ace $& ze | Ess $a em number of independent companies operating "bus routes covering 
EE ee ih Walon Bec 2002390 :38 °F 2 | practically the whole of Northern Ireland, and, by means of 
Do 4% lst Pref..... 624.. 61 ..— 1 centralisation of management and bulk-buying, to effect such 
Telegraphs. economies as would enable the company to give much more 
eter ea tal Taal meme Gaaate.... 1" i see efficient and up-to-date service to the public, at the same time 





providing a suitable return to those who had the confidence 





Banks. 






Barclays B (&1,f.pa.) 233.. 233.. .. | National Provincial to finance the undertaking. I am to-day glad to be able to tell 
ea 8 li —_ pare -*bds - 13h ..+ fe you that developments have shown that this confidence was 
ee ae. Oe. with £5paid)..148 .. 142 ..+ justified. 
) nme Fae0 Sey (£20, £Spata 8 2 sj 





We have taken over 29 companies to date, and still further 
acquisitions are in contemplation. The whole of the rolling-stock 
so absorbed is, where economical, being overhauled, and new 
"buses of the latest type are being substituted for uneconomical 


) 8%. 8% 7 wits £6 paid), 182 18} ..+ 
wine Bonk ig oo 82. 7 (£20, » 183 .. oe 


£10) eeccee tesecece 364 oe 363 ee 
Miscellaneous. 









Amal Cowesetg _ s- a | Imperial Oraiai # xa if: * vehicles and added to routes where called for. In consequence, we 
Apex ey on HY ie re ie on b steer : * eee hope that by the spring of next year we shall have on the roads 
Armstrong (Sir W.G.) Linggi Plantns(f1).. 24... 24... .. | a fleet of 200 well-equipped *buses, a large number of which will 
SPalnd OamentiZii ped i a “Doe om APrtah _ t ** | be of the most up-to-date and efficient type. 

Barker, John (£1).... 3:.. 3} ..— ¢3| _Do20%CmPf Ord co Bee oe We have acquired garages at some of the termini of our routes, 
Bleachers ({1)....... 2... he | Lobitos Misida (21) rh t 2 + and negotiations are proceeding with regard to others. In parti- 
ae —— (a abast “act 33 t= G2 cn > . se ; cular, we have purchased premises in Belfast which, when the 
British- American - : | Royal Dutch Petro- - “a final alterations have been completed, will furnish a central depét 
anne (G1) norco Sax.» 5hx.— + mK + 294 .. 288 ..— 8] of the most up-to-date type, capable of holding 60 to 7o "buses. 
Britich Meteh ib. itt: if .-; ne S. ite: 2% — > The =a of = — is on iy ae sells oe 
Burmah Pe . - os pr *— 83] we are at present running to and from s s 

Goats (J. ent?) igi 2u.. 248... Swedish ES cab endiiiliees Newry pane --sanein in the south, Portaferry, Donaghadee and 
Ounard co i > aim Union Gold Store - 19 .. 182 ..— %] Bangor in the east, the Island of Magee, Larne and Cushéndal 
Dorman, Long (£1) oo sb a 6% Cum. Pref. (£1) i.. #3.. .. | on the north-east, Portrush and Coleraine via Ballymena in the 
Pee Botan teal; . si : coal a onnek yo : oa ‘ aoe * north, and Enniskillen in the west, and in each case services are 
Foreman Whay {rl oo lyse. 134..4+ 2 | United Serdang (2/).. -  f-. .. | being run to carefully-prepared and well-maintained time-tables. 
nn ; — viOvO Halding (ay : = at # | Additional routes and services will be opened and operated 2s 
—— = an 2g.. 23 mete Fe ate a opportunity offers, and it is also proposed to commence the 


development of tourist traffic during the summer of 1928. 

Considerable economies have been effected in petrol and oil 
buying, in tyres and in many other items, owing to the large 
quantities in which we are able to purchase, and it is in this 
direction principally, and in the advantages arising from ef- 
cient management, that the benefits of the amalgamation will be 
largely experienced and the interests of the travelling public best 
served. 


Mines, 


Anglo-American (£1) 24,.. 24.. .. | Modderfon. Deep (&) 
Ashanti Gold (4/) ....134x.. 14x..— 4,| Mount Lyell (£1) .... 
Brakpan (£1)........ eo +» «- | New State Areas (£1) 
et ates " Y Na 1yy..+ 2 ea 
ee f oe oot es eerere 

Cam & Motor (£l).... 234.. i oe s £1) 
Central Mining (48).. 183 .. 193 ..+ § | Rio Tinto (£5) ...... 
ee .- | Ropp Tin (4/)........ 

oot San Francisco of 
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Snow eo 
ee 


St tet 


. ppowamg,, « Bee? 


+|++ + 





Gand sPE%2 





asp 1 

City Sore coscce lyy.. 1 , 
Crown Mines GON ce if: ; nb 3 tx | Selukwe oes . ‘ye > Northern Ireland has, in common with the other parts of the 
De Beers Def. (£24).. 1475.. 144 ..+ ¢3| Shamva(£l) ........ : --— sh | British Isles, suffered from the bad weather which we have & 
East Rand 1g .. lgh..+ ¢y| Sub-Nigel (10/) ...... ve 4p. d : : ; ‘ di 
Geduld (£1).......... 48... 45..+ z,| Siamese Tin (5/) .... 13 .. ap . | perienced this summer, and this has necessarily been reflected 12 
Gov. Gold Areas (5/) 2%5.. oot te wee Sygee 38 --— fs] our traffic receipts. In addition, we hate had to contend with 
Johannesb oo 28x.. 2ygx.. Tangan: Cons. ° - em ; p . 
Malayan Tia (3) <.-- ny Ts fee Conn Laan 25 s 23 ‘ new traffic regulations which have been introduced into Ulster. 

erfontein (10/).. 6ys-. 6ys..— § | Zambesia Expl (£1), 2§.. 215..+ ts | The benefits arising from our amalgamation and the economies 









effected are, however, such that, in spite of these difficulties, 
the directors are confident that the prosperity of the company 
is an assured one. 

No resolution was submitted, and the proceedings terminated 
with a vote of thanks to the chairman. 


KANSALLIS-OSAKE-PANKEI 


(National Joint Stock Bank). 
Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 
143 BRANCHES at all important business centres 





OIL OUTPUTS. 


ATTocK OIL Company, LIMITED.—Production for August, 14,967 
barrels. 

BRITISH CONTROLLED OILFIELDS, LIMITED.—Buchivacoa : Produc 
tion, 45,910 barrels; shipments, 17,181 barrels. Total productio. 
for the month of August, 210,011 barrels. Trinidad: Production, 
Oropouche, 164 barrels; Palo Seco and Cedros (Trinidad Petro- 
leum Development Company, Limited), 3,288 barrels. 

CREOLE SyNDICATE.—Creole output for the full month of August 
amounted to 233,413 barrels. 

HAMILTON’s Ol. CONCESSIONS (ROUMANIA), LimITED.—Cabled ad. 
vice has been received from Bucharest as follows :—Production for 
week ending September gth, 1,615 tons (11,305 barrels). 

KERN RIVER OJLFIELDS OF CALIFORNIA, LIMITED.—The 
total production during the month of August amounted 
to 161,099 barrels, or approximately 23,014 tons, as 
follows: Kern’ River Oilfields of California, Limited, 
41,926 barrels, or 5,989 tons approx.; St. Helens Petro- 
leum Company, Limited, 43,845 barrels, or 6,264 tons approx. ; 
Kern Trinidad Oilfields, Limited, 30,967 barrels, or 4,424 tons 
approx.; Kern Romana, Limited, 21,700 barrels, or 3,100 tons 
approx.; Kern Mex Oilfields, S.A., 22,661 barrels, or 3,237 tons 
approx. 

MExIcan Eacre Ot Company, LIMITED.—The production for the 
week ended September 3, 1927, was 137,000 barrels. 

_MiInerva (RouMANIA) On. Company, LimiTep.—The total produc- 
tion, including oil received from Royalty Wells, for the month of 
August is 868 tons gross. ; 

Tampico OIL, LIMITED.—The total production on the company’s 
properties in Mexico during August was 36,849 barrels, in respect 


of which the royalty due to Tampico Oil, Limited, amounted to |; 
2,764 barrels. 
































































| Capital... ... Fmk, 150,000,000 | 
i Reserve Fund and : 
Profits vss gp__-135,000,000 


Total Assets 
(30/6/27) ... * 2,486,000,000 | 

‘All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKL 
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a ee ne remem nnmraaee 
GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million £). 











lee na EE ee 
do | 44/86 \4 aula. |S. 
2) a sa | 2d 2 3B | 25 
263 a2 la 

a 
a daaiaital 3i4| 314| 314| 314| 314 
Fete edad. nseee 13) 13] 13] 32] a 

ti d Loan. oe ee oe «e 
4p Consolttsion Loan. | 909 | 70| 760| 740] 740 
Conversion Loan .. | mg} aun | a a | 211 
Wer Osos eeccccee ee us us ul # 
Stock. . 2,154 
fants as Bios es "778 | ‘706 | 706 | 556 | 556 
eeehing LOAD ses 394 | 390 | 390| 389| 389 
Victory Bonds ..ceee 303 392 292 277 377 
Bonds . eecccee 499 482 486 454 454 
grohequer Bonds ...... 15 15 15 15 15 
National Savings Certs... 369 575 | 373| 372) 371 
Other Debt* .....0.-+0+. 1,124 | 1,111 | 1,111 | 1,103 | 1,103 
igane Less (Anglo- 

Fren seeeee eocerce ee ° oe ee ee 
treasury Bills ....00...- | 676) 665 | 663| 599] 613 
femporary Advances we 167} 139 | 182| 117| 123 
7.598 7.558 7.698 | 7,585 7,615 
Osher Capita! Liabilisies 16 
Motel Liabilities......| 711 | 8,079 | 7,812 | 7,707 | 7,666 | 7,633 | 7,778 | 7,631 | 7,691 


ee —————_———e 


* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT, Movement 

Week ended 

Ways and Means Advances Sept. 11,’26. Mar, 31,'27. Sept. 10,'27, Sept. 10, '27. 
Outstanding— £ & & & 
Advances by Bank of England + - eo ‘a ee oe 

Advances by Public Deptmts. 130,201,000.. 116,601,000.. 122,580,000..— 1,000,000 

Treasury Bills Outstanding .. 639,200,000.. 599,175,000. .*612,545,000..— 415,000 

Total Floating Debt ...... 769,401,000.. 715,776,000.. 735,125,000..— 1,415,000 


* Includes £11,000, the proceeds of which were not carried to the Exchequer 
within she period of the account. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sept. 16, 
1927, and the total amount applied for was £54,945,000. For bills at 
3 months, dated Monday to Saturday at £98 18s ld, about 16 per 
cent, and above in full. The amounts allotted were in bills at 3 months, 














£45,000,000. 
| Amount | Treasury Bills| 4% Treas 

Date, sno | Applied | at 3 Monta | Bonde” 
; or. Average Rate. | Average Price, 
1927. £ £ &ed &eaad 

a 35,000,000 50,005,000 46 13H nil 

Di iiuisesssoenses 40,000,000 47,570,000 4 6 850 nil 

Ml Wlisiesesesesecn 40,000,000 46 829 | nil 

BE. Bicsssececceese 40,000,000 45,405,000 465 nil 

MS libnsseesceees 36,000,000 40,650,000 47253 | nil 

BNE Ticcccccccccce ° 40,000,000 45,530,000 4 71068 | Dit 

BRB Be ccccccccecces 40,000,000 56,480,000 46 105 nil 

i Sressecesseeese 40,000,000 eae 2 ; Ae ia = 

Sept.I6...cccccccces.|  45000,000| 54,945,000] 4 7 371 nil 





Tenders will be received on Sept. 23, 1927, for Treasury Bills to be 
issued to the maximum amount of £45,000,000. 





PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


ot Rogan ea 
of Ireland.... 


9 REVENUE, 
Brolse. cooee 


Motor Vehicle Duties .. 
+» Duties. 


Cand Tax, 

& Mineral Rights Duty 
property & Income Tax 
Rroets Pais 3; ties, dc. 

‘a je 

prperation n Profits ‘ax 
ORee.....scccccces 
Grown Lands. ....- 
Receipte from Sun. undry 
Miscellancous_. 9 °"*"**" 


Ordinary Recei 
Bpecial Receipt. 
Revenue,,.. en 


Total, ine, Balance 





Total Receipts into 














aaa the Exchequer from R 
Year Apr. 1. 1927,|Apr. 1 1926,, Week Week 
1927-28 Ended | Ended 
(See Note) sept, 10, sept. ll, —-. 10, -. 11 
927.986, | 1927. 926. 
& | & & = 
6,003,023 os 
456,633 676,684 on oe 
6,459,656) 6,856,953 re ‘ 
48,529 46,082,000| 2,325, 2,097,000 
53,195,000} 1,129 1,078,000 
6,773 5,454,0C 2 na 
31,110, 860, 1,190,000} — 800,000 
9,240,000 8,010,000) 1,070,000} 1,110,000 
120,000; 139900 aa oe 
69,371,000 72,338,000! 3,143,000) 3,176,000 
13,640, 19,396,000} 210,000} 410,000 
arisen stacome] otioay ood 
510,000, 490, | ms 
7,054,941) 6,772,235 126,721 j ee 
8,721,765) 14,046,955 424,666) 177,367 
12,025,010) 9,278,981, 2,500, 4,441 
9,822,808 





~ 834,830,000 “390,702,716 ~ 287,567,171 10,836,887; "9,622,808 


~ 297,162,372) 294,124,104) 


ee 


| Total Receipts into 


| 


\Apr. +4 » 1927, Apr. de) 1926, 


| the Exchequer from 





-— RECEIPTS. = 
Week Week 















| | Ended | Ended 
| Sept. 10, | Sept. 1 ll, — - Sept. li, 
|__18 saa. | 1926. 
: + a? ft a= £ 
OTHER RECEIPTS. | | | 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under | { 
the _— Expenditure (Money) | 
ome. ae eres : oseede wes | ee ee ee 
er the aan oymen ar. | \ \ 
ance Acts, 1921 wince seee| 2,928,000) 344,000! 30,000) 
—_ by Creation of Debt— | 
(a) oon on oo ae: 
nder the Te one 
Act 1925 ceases essere, 2,500,000, 2,850,000. 
Under the West na Islands | 
os et) Act, be one so oe *e ee oe 
nder the Unemplo a | 
“ gomenee fom 1911... cesses 990,000} 7,692,431) . 
le) For other Issues: 
By Treasury Bills .......ccecese | 1,087,756 000 1 1141,916,000 —_ 52,257,000 
By 4% Consolidated Loan...... | ’ _ 
By National Savings Certificates 14,900,000 12'900,000 500,000 
By 4% Treasury mds, 1931-33 ee 5,512,150, aa 
14) Ways and Means Advances .... | 222,480,000} 279,901,000! 1,100, 400,000 
payments— i 
In respect of Issues under Land | 
een (Facilities) Acts, 1919 
and 192 PaO eececesceccesecovesece | ___ 89,216 127,350; a a 
Total ...ccccccccccccccccccces | 1,670,122,344 1,743,367,035' 59,572,887 62,979,808 
Note.— Budget Estimate as in H.C. 54 of 1927. 
EXPENDITURE AND OTHER ISSUBS. 
Total Issues out of 
| t ——— the Exchequer to 
on 927-28 | _meet Payments from Laine 
(including |Apr. 1, 3837,;Apr. L 1926, “Week Week 
Supple- to Ended | Ended 





















—- ae | Bept. 1 11, | Sept. 10, | | on Hl, 
seen Dye | Esa Baon uagral adhscal duo 
a 
151,330,661; 152,729,715; 1,215,228, 614,021 
SENSO perce ccese| SE poome| 197738'341|  14,60%598| "588248 $90,000 
Road Pang .-.-o-2.-..| Seana] 4,637,281 5,769,044, = os 
pation Aooous ts, 8 cd 14,500,000 3,845,506 5,901,943 +. | $0,000 
en 0) } 
ourelan Bxchequer 5,400,000, 1,974,422, 2125034. |, 
eas 700,000! . 1,297,789] _ 1,110,084) 33 2,320 
Supply Borvices seeeccss 420°739, 169,777,379) _177:263,825; mil 6 362,000 
oo "2" | g33'839.9991 352,601,679! — 355,502,10 355,302,110, 9,380,609) ~ 7,448,541 
“OTHER ISSUBB, 
Temporary Advances— 
Interest on ay en oe Bonds under | 
Sot apital Expenditure (Money) 18,458 3 1 
: the ‘ZU. @eere eerceeese : 
Hk —petep been 8,762,431, 500,000 
{issues to Meet Capital E diture— { 
Under the Telegraph (Money) Act, 5,050 006; 400,000 
Under the Wet indian i Islands | 
(Telegraph) Ac Sedetinaiineies a le .- 
Sanaieieitienenen t Acts, 1921— 
ats yment a amounts borrowed .. 344,000) «e ee 
Treasury eile nea eee] 21074,385,000) 1,067,600,000} 47, 52,085,000 
0 a 
Principal of Neiioual Savings Gar. 16,450,000| 14,650,000 650,000 
Ways and Means Advances Repaid) 216,501,000] 289,141,000, 2,1 1,800,000 
| we 
1,667,614,137| 1,740,890,271) 59, 62,883,341 
Balances in Exchequer— pt. 10, '27.|Sept. 11, "20, In.or Dec.| for Week. 
Bank of England .......cccceccsess 2,037 1030) ~ + 19,468 
Bank of Ireland ............cccee. — ene + 76, 
ME eéteccensese 2,508,207 2,476,764+  87,278+ 96,467 





Treasury, September 12, 1927. 





CURRENCY NOTES ACCOUNT—(000’s omitted). 








gd) 2 
23s 2 
| age 
Date $33 | 838 
33s PHS 
06/8 
1935. | 
Mar. Specossowens 1 
sent 
Deo. 36 ecco 
Mar. i cuensinad 
Tune 25....cccccces 
Bept. 24....cccccces 
Dec. isiceesseeee 296,261 
1925. 
Mar. 25. Seed 





Mar. 3l...ccccccces 


Tune 30....cccccece 
Bept. 29....ccccccee 


Dec. 29 





Mar. 30 

June 29 

Sept. 7 297.2 
295,195) 





12,542 







Redemption Account. 


3333 


S383 


r as: % 


BEES | Pate 








| 135 
56,250 (188) 249,067} 105 
| 56,250 iss 248,403} 104 
56,250 |19°0| 245,706] 129 





Since July 21, 1920, notes and certificates outstanding include notes called in but 
not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 

248,190,900, for 1925 at £248,145,400, for 1926 at £247,902,500, and for 1927 at 
£246,011,000, 
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The Bankers’ Gasette. 


and Danzig in September 10. 


— 16, 
REsounces, 


BANK OF ENGLAND Total bills discounted .. 
Return for Week ended Wednesday, September 14, 1927. 
LiaBILitizs. 
Federal Reserve notes in 


ISSUE DEPARTMENT. 
Deposits—Member bank— 


£ £ 
Notes issued .....-e- 169,248,150 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion . .149, 498,150 


169,248,150 | 169,248,150 





deposit and Federal 
Reserve note liabilities 
combined ............ 767% 


BANKING DEPARTMENT. 





£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 51,254,031 
TREES occcccccccccccce 3.726.723 Other securities ...... 44,164,070 
Public deposits*...... 11,730,294 | Notes .......seeee0- 53,145 680 
Other deposits........100,112,029 | Gold and silver coin... 1,561,633 
Beven-day & other bills 3,368 


130,125,414 130,125,414 










Deposits — Member bank 


Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined. . TT 8%, 





* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. ‘Aug. 20, | 
ASSETs. 1927. 
Gold coin and bullion.... 7,047 


| Amount, Inc. or Dec. on | Inc. or Dec. on 





Subsidiary coin.......... 247 
(Sept. 14,1927., Last Week. | Last Year Bills discounted ...... vs 7,822 
Investments .......... oe 673 
£ £ £ LIABILITIES, 
ee a 22,359 | + 3,964 | Capital ............6- coos 
pablo Geposits ........cceceeeeeee-| 11,730,294 | — 9,997,407 | — 2,512,097 | Reserve .........sseceee M3 
er deposits ...... seccccccccceee| 100,112,029 | + 5,366,943 | — 1 | Notesincirculation .... 7,267 
Government seciitios eccccccccces| 51,254,031 | — 6,183,749 | + 18; Government deposits .... 1,718 
CF BECUTItICS........ce2eeccceee+| 44,164,070 | + 2,022,370 | — 24,601 Bankers’ deposits........ 4,806 
Ds skh ee cecccccccccoveeeee| 34,707,313 | + 102904 |— 1,438,129 | Ratio of cash reserves 
Note circulation................0++-| 136,102470 | — — 3,352; to liabilities to public.. | 51°3% 
Coin and bullion ............ eeeeee| 151,059,783 | — 820661 | — 4,790,424 
% of reserve to liabilities seoseseenn 31% + 18% + z 







[September 17, 1997, 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Estonia a 
Economist of Aug. 20; Canada in August 27; Denmark, Lith 


the 
ania, 


U.S. FEDERAL RESERYE aa —In $’s (000's omitted), 


Sept 8 | Sepi® | Aug. 26] Soci 


449,480 


Bills bought in open mkt 226,720 197,310 
Total U.S. Govt. securities} 499,580 
Total bills and securities} 1,101,950 | 1,146,580 | 1,058,790 

Total resources .........-| 5,220,760 | 5,097,990 | 4,945,390 | 4,958,640 5,306,960 


499,470 


reserve account......| 2,324,990 | 2,318,420 | 2,298,880 2,369.14 
Total deposits............| 2,367,490 | 2,367,769 | 2,341,280 | 2,353,880 2,417,350 
Capital paid in and surplus ao 359,440 359 


927, Ti, 
Total gold reserves ......| 2,985,670 389,690 2,997,620 1 
aso | 303640 283260 


actual circulation ....| 1,707,580 | 1,720,720 | 1,676,440 | 1,670,830 1,724,070 


097,996 | 4,945,390 | 4,958,640 


164% 


—reserve account.... 898,200 904,180 


762%. 


18:3% 785% | ney 


eh en li 
NEW YORK FEDERAL RESERYE BANK.—In $’s (000's omitted, 
— 16, = Sept. ” 

927. 1927. 


Total bills discounted . 111,360 

Bills bought in open mkt. 87,130 78,840 
Total U.S. Govt. securities 111,540 100,410 
Total bills and securities 310,030 355,940 


892,810 


82-19% 





a 
_ SOUTH AI AFRICAN RESERVE BANK.—In £'s (000’s omitted), 








| Aug. 13, | Aug. 6, | July 30, July 23, Aug. 21, 
1927. | 1927. 1927, 1927. 1996, 
7,300 | 7,489 7,342 7,213; 1153 
niel|satt| | ula] a 

’ 7 i 1965 
573 | 573 672 572 a 
1,000 = 1,000 1,000 1,000; 1,00 
423 423 423 423 39 
7,583 8,122 | 8,562 7,212 | 6,792 
1,789 | 827 1,457 1,822 





1927 


2399,95 | 24,23,62 
—s 3,36,95 


2,76,37 | 2,76,32 
5.50 15,08 


Sec a 3 AssEts. 
Cizoulation ua) es Gold in rve and a Total securities .... rr ao nae 
Date. Coin and (exclu ing Deposits. or out of % of Reserve Goans ececcesceecesoes ’ 1 J0, ell 
Bullion, | Bank _ Banking pert Bank, | to Liabilities. |“4 Cash credits .....0.- ae 
, men 


4,819 5,127) 5,188 | 5,088) §792 
506% | 533% | 510% | SII%| 547% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted), 
Aug. 19, | Aug. 12,) Aug. 5, 
1927. 1927. 


July 29,; July 22, | Aug. 20, 
1927, 1927, 1926, 
20,67,20 | 20,25,50 | 21,24,71 
11,24,71 | 11,4652 | 12,31,13 


25,34,94 | 26,65,40 | 21,30,99 
3,85,93 | 4,35,55 |  4,41,22 
33,43 34,30 11% 


2,76,74 | 27642 ml 





















* Arrivals and withdrawals balance. 


Asserts. 


BANKERS’ CLEARING RETURNS (00's omitted). 





Discounts ....-006 862,108 
85,548 
















| Sept. . 15, | | Sept. 8, 
1927. 1927, 


72 ASSETs. 
a date mearsconsrerees aes rene saT Gold coin and bullion .... | $545,834 5,545,834 
1,029, Of which held abroad... .} 1,401,549 | 1,401,549 
Increase or decrease in 1927 {|* " 56% 7 = 31% Silver coin and bullion... 342,517 | 342,522 





Discounts and advances .. 























Government deposits. 
Private deposits 











ASSETS. 
Reichsbank shares noi yet issued 
Gold and bullion ..... eccccce 
Of which deposited abroad eccece 

















Month of August, 


Aggregate Weekly 
Totals to Sept. 10. 











1926. 1927. % 1927. Reserve in foreign currencies .... 
cc litt Ma i hh ln hci lt cel aN enc iain owed of —- - cheques.... 
iver and othercoin ....... 
Bamber of Working Days . 7 — £ Notes of other German bank 
714,000 is 86,259,500 91,456,200 Advances eececerereccceceose 





Investments......cccccesere ° 
Other assets.......ccccccccccccece 
LiaBILITIES, 

Reduced capital.. 

Increase of capital (shares not yet 
WeeUOA) cocccccccccccccccccecs 

REIS = srcsaposeevoneqwenssocone 

2 ep oP eps tion * Sbilg sagcsese 
er maturing ol ations . 

Other liabilities .................. 





INGHAM ..........| 8,344,000 
RD 





42,026,000 

3 174,671,400 
—" 36! 32,714,100 | 32,407,700 
37,578,700 

















+ 11-9} 482,501,200 | 485,392,000 
+52°6| 47,341,300 | 54,736,200 

2,232,000 + 84] 22,386,206 | 23,067,900 
LD ...-ccceeeee| 3,574,000 | 4,415,000 | + 23:5} 35,103,200 | 39,119,300 


Total.....seccccceseee! 119,822,000 | 139,275,000 '+ 16:2 oe ee 













| 3,056,64 
Advances to the State ..../24,400,000 |24,500,000 


Total for year 1926 ...... id 1,660,757 ew 
Total for year 1925 222222272: 1,678,347 ee enor 25,938,000 (24,301,798 
Increase or decrease in 1926 { a On 139,640 = *189, Notes ......-0...-: 


: pores 54,117,467 


~ .|10,923,830 110,882,184 
* Includes foreign balances, 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


1927. | & £ % | 05 05. 
July’ 20 {152,808,702} 137,361,340 |114,608,574! 98,477,253) 729,000 in | 34,197,362) 26744 | Bane me PMBES soca | 29,97 30,06,56 69 | 51631 
7 if heLeona| 1svaseies lisseoose| oreesee7| | ae'sqese6| 298" LiaBILirins, —_ s248i8 | rash | 6 
Aug. 3 138-2010 |112 361848) 96,817,908) 429,000 in 30 |— | Capital paid up ....| 56250| 5,62,50| 6,62,50| 6,62,50| 562,50| 56250 
152,700,075} 137,492,340 |1 1,221} 96,602,082| 442,000 in | 34,957,735 i ReBerve ......ecc00-| _5,07,50 5,07,50 5,07,50 5,07 5,07,50 |  4,92,50 
13e8371260 (Le asz41il1O1e46285) 775,000 out| 3486I, — | Total deposits ...... _sass24 | sa.aose | 2166.35 | s6toisi | esate | wsons 

151,492,223) 136,429,755 |120,161,637|103,562,303| 425,000 out) 34,812,468| 29 |— | am sabove inclades— = zr 

co. 4 tenn) temas careers Seam! eemiels,-|"Sersnemts| s/o | “au | “gel ‘uel 

. 1 - .. °, ’ 
151,059,783) 136,102,470 '111,842,523' 95,418,101' 842,000 out| 34,707,313 31 | Adynegeintande) 955 - saad 90 =) = 
Banks in London 54 | 37 94 101 32 66 


BANK OF JAPAN.—lIn yen (000’s omitted). 
A 13, | Aug.6, | Jul » | Jul »| A 14, 
ar | ah | tone | “isn | i bd 


Cash and builion.. | 1,125,660 | 1,126,185 Lats | 1. 
“a 870,659 


ast 
1,128, 450 1,133,921 P “pi 
755,887 204,936 41,40 


| 7 | mc szuapeos . 6 86,650 109,801 
own. | Metropolitan. Total. | Notes ...+++--2eee | 1,217,340 | 1,229,633 | 1,332,562 | 1,231,797 | 1,134,136 | seaa70 
1927. . | £ £ Govt. depostia .... 266.375 299,386 3eest0 deacet | M319 ito 
Week ending Bepi. 7... o| 31934 aL zT0 BANK OF FRANGE,—In francs (000's omitted), 
~~ Bept. 14 27,806 907,433 


| Sept. 1, | Sept. 16, | Position 
1927, 1936. 


|May 28,1914 
S548,714 |) sro 


Paois49 1,864,321 
"342,520 338,825 632650 


2 | 3,005,040 586048 S000 | 2,327,715 


74,138 


36,850,000 


{650,000 ; 
23564 948 4,601,712 | 

5,811,875 

53,266,041 64,912, 6 | 43700 


93 


93,3 
10,697,594 asset 845,950 


Sept. 7, Aug. 31 Aug. 23, | Sept.’ 
* | “49a7," |” 1927. 1996. 


177,212 177,212 | 177,213 
1,852,614 | 1,852,671 | 1,831,235 | 1,518,462 
66,543 543 66.543 


00,439 


157206 309 
2,498,471 | 2,661,635 | 2,092,555 Lae 
7 


80,936 95 348 
8,683 23,740 | 14077 
67057 | 24957 | alin 
92,262 92, eg ail 


122,788 122,788 122,788 


12 
177,212 177,214 | 12 
mises | MSS | sila 
7 
723,850 711.270 | 515,380 
375,345 381,178 








* Equal to one billion r marks or one > Reneeuneen. 
The gold reserve is ~~ ated in accoraance with the new legal prescription 
of one pound of fins gold ¢ equals 1,392 Reichamarks. 
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gAT 
N the Sept. 8, | Sept. 1, | Aug. 25, | Aug. 18, | Sept. 9, | a 
ania, , ; . , 1396, | 1514. 
( 
4) Qoin (gold & —_ | 1,122,625 | 1,116,425 | 1,104,367 | 1,104,007 | 388,946 
a ce ) 221°] 490,733 | 479,124 | “470,665 | "465,390 | 1,499,936 | 697,600 
*pt. 17, LusBILITIEG. 
I 989 1,973,143 1,926,216 1,929,332 | 9,274,234 | 934,150 
ce sat ct. 197 *7nes9 | 58,906 |” 1.274 | 27034 | 112,125 
et ——— (a) 1 Bel 1 Saeed francs, = _ thousand francs. 
sh NETHERLANDS BANK.—In florins (000's omitted). 
—— Sept. 12, | Sept. Aug. 29, | Aug. 22, | Sept.13, | Position 
mA = isi, 08 ‘bar iat 386,333 a Moe 
g00 2 
OO TE Galt vaveerevvevere) 45 | “areas | “aesee | “ae'ss6 | 27012 
3.140 Dect and advances 403,901 | 404,493 | 397,582 | 407,903 | 402,883) 153,504 
350 LisBILITIE 
44, t’n.| 805,873 | 817,678 | 803,488 | 788,733 | 828,392 316,632 
x — alas 28,215 | 26539| 21,847| 47,416| 44,074 5,016 
BANK OF JAYA.—In florins (000’s omitted), 
18% sept 10, Bepi. 5) Aug. 97, Aug. 20, Sept 11, | Position 
tted Assets, 1927, | 2 i May 50, 1914 
0 fy 
aT aaa cael 202,800 203,600 1d ‘we { “3o'619 39°785 
Discoun' an 
Sn a orentet eee 171,500 | 172,400 | 169,800 267,200 139,924] 77,567 
LiaB1LITIES, 
86,069 Notes in circulation.. ... | 326,800 | 325,300 | 325,300 | 327,400 | 334,234) 109,499 
70,110 Depositeand bills payable | 63,9.0 | 74.800 | 69,300 65,200 | 55,044__—11,250 
"ao BANK OF NORWAY.21n kroner (000's omitted). 
‘ Sept. 7, Aug. 31, | Aug. 22, | Sept. 7, , Position 
e% Asserts. 927,'| 1927. 1927. 1926." |May31,1914 
i) oin and bullion— Gold... 147,231 | 147,231 | 147,231 | 147,227| 44,224 
tae oman abroad and foreign | 
Se MW ca ccunsnstnncee 26,885 | 19,875 19,780 | 72,474 | 28,533 
6, ane and Foreign Gov- | 
7,153 ernment securities ........ 26,676 26,673 26,780 23,414 8,316 
4 Disounts and loans ..... w+] 984,587 | 284,963 | 278,154 | 354,110 | . 76,911 
6,604 LIABILITIES, 
8 Notes in circulation ........ 321,885 | 327,503 | 320,950 837 | 113,494 
aa Deposits at sight..........-. 110,437 | 97985 98,219 1.287 7.188 
m SWISS NATIONAL BANK.—In francs (000's omitted). 
792 Sept. 7, , Aug. 31, ; Aug. 23, ; Aug. 15, | Sept. 7, Position 
, Assets, 1927. | 1927. 1927. 1927. 1936. May51,1914 
7 Gold....,seeeeveee| 443,422 | 443,489} 433,336 | 433841 | 424,482 71,175 
Me Bilver .........+..| 66,684 | 67,001} 67,838 | 67,445 | 85646 18,350 
duets & ndvences | 365,809 344,163 | 351,989 | 344,601 | 295,120 | 103,000 
a, Notes in circulatn| 822,838 | 843,197 | 783,901} 797,910 | 779,502 | 275,925 
26, Deposits ........ 129.486 | 104,214 | 140,999 | 131,476 | 73,822 33,750 
471 es ite ; 7” 
_ BANK OF SWEDEN.—In kronor (000’s omitted). 
ie | vept.10,) Sept. 4, | Aug. 27, | Aug. 20, | Sept. 1l,| May 31, 
ea Assets, 1927, 1927. 1927. 1927, 1926. 1914. 
Os. re eetens 221,060 | 221,097 | 221,132} 221,187 | 227,653| 104,918 
311 Balance abroad 
ind foreign bills) 147,342 144,769 | 141,517| 137,042} 136,674 | 112,172 
an or. 
. Gov. securities..| 72,179 72,179 | 72,377|  72,377| 46,914] 32,469 
7 Oiscounts & loans| 239,029 258,978 | 216,813} 225,893 | 228,118, 112,668 
— LuBILITIES. 
Notesin cireulat'n| 484,009 | 508,304 | 456,592 | 458,844 485,218 | 296,555 
: Deposits ......... 119,852 | 114,696 | 118,852] 124.075 | 74.525 | 369,660 
C3 BANK OF LATYIA,—In lats (gold francs) (000's omitted). 
Sept. 7, | Aug 31, ; Aug. 24, Aug. 17, | Sept. 8, | Nov. 2 
= Assets, 1927." | 1927. | 1927. "1927." | 1926. 1382." 
14, Gold bullionand coina ..| 23,651 | 23,650 | 23,648 | 23,615 | 12,993 
ge Setar) 0] G2) 0 AB) aE in 
10 man One teeccccees f 9 | 9 
S Press notes & sm. change! 9,733 | 10,374} 10210| 11,030) 9,776 | 3,085 
Bhort term bills .......... 2,656 | 72,236 | 72,094 70447! 68,107| 6,639 
» guint euanaen, 55,001 | 54,658 | 54,609 | 55,716 | 51,325| 2912 
MO (Ofer ameets....... veosese| 13,847] 15,204| 12,836) 12,767} 8840] 1,359 
rss j 
“0. Notes incirculation ......| 28.840 | 28,856 | 27,987 | 27,339 | 30,205| 4,085 
14,385 | 14,385 | 14,385 | 14,385 13,447| 8,000 
a 2612} 2612; 2612| 2612| 2,237 o 
mn 500| 2,500; 2500} 2,500/ 2,500 me 
gl¢ 12,623 | 12616| 12,645{ 12,761| 8,905 61 
% 45,393 | 43,811 | 42,017| 41,926 | 43,854 | 16,933 
. faccounts....| 97,405 | 93,131 | 92627| 92,820| 81617| 16697 
2 ther liabilities .......... 14,835 | 14530! 14603! 15,119! 15,093] 3,757 
BANK OF POLAND.—In zloty (000’s omitted). 
s san ee | | ae” | ae | ne 
TB, L , ; : 26. 
. Gold... aieinan 175, 69 | 169,978 | 167,337 164,669 | 135,400 
e qcrelen currencies 235,667 | 228,851 | 223,318 220,702 | 107,586 
ean | andl | MS | tal | anit | 
= Loans against securities | 48,181 42,587 41,032 | 44271 40,955 
1, Mawiity of she Treasury 25,000 25,000 25,000 25,000 50,000 
2 Rene Oita ..ss-sseene 1ooge0 | 100900 | 109900 | 100.000 | 100,000 
; poet in eiroulation :°<"] 793830 | 731,061 | 737,645 | 744,865 £60'240 
4 Lurent accounts... 252784 | 28,702 | 245,806 226,945 98,074 
3, —Sbility in for. . exchge.. 20,896 21,344 21,483 21,088 22,425 
1 - s ” : 
7 
7 NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. (000’s 
; na omitted). 
: - — Sep Aug. ph | 45g__35 deg. 15, be 
Stns a silver holdings......| 1,056,388 | 1.056.373 | 1,056,587 | 1,056,243 | 1,035887 
2 a ~m and foreign 
5 Dee OT ss onensesseene -- | 1,937,323 | 1,894,971 1,787,894 | 1,713,760 | 1,329,608 
0 Giayg nts and advances ......| | 68679 | 70,794 | 125,834 | 132,539 | ‘188,219 
0 Other aeres Get balance. .....| 4,641, a4 4,648,845 | 4,654,244 | 4,660,105 | 4,882 000 
2 Pas vajaseneseees ;. | 1,028,220 | 1,027,635 | 1,011,146 | $08,268 | 1,307,380 
; nantes in circulation .... | 7,028,051 | 7,215,209 | 6,467,488 | 6,670,430 | 7,013,810 
Other inbint balances .......| 1,001,594 | "790,585 | 1,466,353 | 1,112:908 | 1,092,345 
WHOS... ..ecececeee| 289,517 | .279,742 | 288,552 | 274,495 | 298,139 











BANK OF FINLAND.—In F. marks (000’s omitted). 






Aug 31, | Aug. 25, | Aug 15, | Aug. 51, 
AsszTs, 1927. 1927. 1927. 1926 
GO .cccccccccccvccccccccece| 521,592 | 321,933 | 322,139 | 329,562 
Balance abroad and foreign 
WEED. caccccccccsscecccces eee | 1,166,821 | 1,079,123 | 1,023,972 | 1,052,681 
Finnish and Foreign Govern- 
ment securities...........| 370,519 | 364,619 | 362,824 | 366,417 
Discounts and loans ........| 729,427 | 740,047 | 765,369 | 596,716 
ITIES, 
Notes in circulation ........| 1,413,536 | 1,356,324 | 1,370,710 | 1,295,915 
Denos:ts at notice .......... 3.665 342.888 310.894 £90,389 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
AssETs, Sept. 7, Auz. 31, | Aug. 25, | Aug. 15, 
Metal reserve— 1927. . 1927. 1927. 
Gold in coin, ete, .. 84,296 +290 84 58.891 
Foreign bills ...... 390,956 392.911 390,483 411,863 
Other foreign billst.. 221,423 220,593 | 215,083 204,096 
unted .... 100,303 112,542 82,538 313,291 | 
Advances to Treasury. 173,414 173,486 173,522 173,522 
ones ital - 43,200 43,200 43,200 43,200 
capital ........ 
rve eccceee 6,367 6,367 6,367 6,367 
Notes in circulation... 897,682 939,305 842,124 881.364 
MP ccccescceses 75,553 47,269 107.219 83,235 








NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 


ASSETS, Sept. 7,| Aug. 31, |Aug. 23,)Aug. 15,/Sept. 7, 
Metal reserve— 1927. 1927. 1927. | 1927. 1926. 
Gold coin and bullion ......seccecees | 196,806) 1! 196,801} 196,801) 168,579 
Drafts and notes .......ece-seeeeeeee| 91,991) 89,969 | 77,099} 70,620} 84,146 
Silver coin and bullion ............ 762 757 157 754 851 
Inland bills, warrants, and securities . e»| 281,713) 287,239 | 272,329) 277,435 
Advances to - ULY seccccccceee| 114,814] 114,862 | 114,862) 114,862) 151,440 
LIsBILITIES, 
Share capital (gold crowns 30,000,000*)| 34,756} 34,756 34.756} 34,756} 34,756 
Notes in circulation ..... éoaune eeecee «| 449,032) 472,135 | 421,684) 439,811) 413,452 
Current accounts, deposits, &c. ...... 276,290| 256,379 | 277,223) 248,344) 199,781 


+ In dollar and sterling only. 


omitted). 


ee 


JONAL BANK OF BELGIUM.—In Belgas (a) (000's omitted). 








* Calculated at pre-war parity of exchange 


NATIONAL BANK OF THE SERBS, 


AssETs, 

BRD se vcscccces eeneee 
Other coin and notes 
ag credits ...... 

DE tahephb anes e0see 
Govt. advances ...... 

LiaBILities. 

Notes in circulation. . 
State credits ........ 
Deposits 


NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 





Sept. 8, , Aug. 31, 
1ba7, 1927. 
87,973 87,950 
18,317 18,244 
381,791 334,828 

1,251,826 | 1,217,185 


5,784,951 | 5,628,119 
319,982 319,948 
1,476,943 | 1,602,298 


Aug. 22, 
1927. 

87,921 
17,734 
388,269 
1,172,247 
4,388,951 
5,525,829 
319,931 
1,681,918 












































| Aug. 20, Aug. 13, Aug. 6, Aug. 21, May 12, 
AssE 1927. 1927. 1927. 1926. | 1922. 
Geld in... cccccces cme 575,717 575,622 575,622 570,235 545,275 
Bilver, &&. ....... eee} 13,190 13,349 13,257 20,915 | TT 
Government loan ../ 11,310,646 ; 11,310,385 | 11,310,352 | 11,272,221 | 12,585,130 
oat advances ..../ 12,148,545 | 12,221,893 | 11,825,857 9,601,720 | 5,037,432 
LIABILITIES, 
Notes incirculation..| 21,037,372 | 21,052,823 | 21,046,937 | 21,005,240 | 15,845,426 
Devosite .......... 9,155,058 9. 223,304 8,868,112 7. __1,158.377 | __1,077,350_ 
NATIONAL BANK | OF BULGARIA.—In levs (000’s omitted). 
Aug.3l, | Aug. 23, | Aug. 15, | Aug. 7, | Julv 31, 
ASSETS, 1927. 1927. 1927. 1927. 1927. 
Gold and silver holdings ..... 1,421,087 | 1,419,000 | 1,415,544 | 1,411,240 | 1,409,953 
Balances abroad and foreign 
CUITENCIES ........eececccees 526,142 | 443,065} 404,308 | 345,508 | 329,732 
Discounts and advances ...... 1,440.898 | 1,444,242 | 1,411,884 | 1,420,612 | 1,400,420 
Advances - the Treasury...... 4,562,064 | 4,562,064 | 4,562,064 | 4,562,064 | 4,562,064 
IABILITIES, 
Capital paid im ..........000. --| 473,896 | 473,896 | 473,896 | 473,896 | 473,896 
DNS \cdcicesusnnsnn tacoma 1,096,328 1,095,904 a. 135 | 1,090,174 | 1,089,592 
Bank notes in circulation...... 4,085,926 4 ,055.778 | 4,000,866 | 3,912,628 | 3,842,496 
Sight liabilities................ 949 1086238 1,014,545 | 1, 5 
NS ctttbcsinnebcaceescees! } 1 670,395 1.44 4,242 | 1,545.543 | 1,589,379 | 1.613.372 
NATIONAL BANK OF GREECE.—In drachma# (000’s om itted). 
July 30, | July ld, | June 30, | June 15, July 32, 
ASSETS. 1927. 1927, | 1927. 1927. 1926. 
Gold and balances 
ab: weabhenaes 2,428,864 2,544,864 2,704,572 2,757,698 1,674,594 
Government ioans 
and securities . 3,836,857 3,859,380 3,886,880 3,895,033 3,813,930 
Discounts and loans| 2,924,231 3,012,719 | 3,053,967} 2,978,031 3,219,473 
LIABILITIES. 
Notes in circulation} 4,771,556 4,795,210 4,824,591 4,783,038 4,527,603 
Socerneneas depsts. 945,806 1,063,600 974,951 942,123 636,811 
Private sight depsts.| 2,911,528 2,966,190 3,135,136 3,101,992 2,203,003 
Private a at 
fixed dates ...... 300,571 300,751 303,891 309,205 1,200,158 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonets—000's omitted.) (NoTs: 


| Sept. 16,; Sept. 1, | Aug. 16, | Aug, | Sept. 16, 
1927 1927. 1 


&c.—In dinars (000’s omitted). 


Aug. 15, 
1927. 
87,904 
18,206 
382,069 
1,141,045 
4,388,940 


5 563,023 
319,921 
1,645,952 




































Maay30,1914 
35,091 
90,379 
21,826 

105,151 
123,941. 
21.225 
“Sas. 
43,419 
129,474 
76,930 
178,561 
43,200 
4,552 
819,991 
102,111 


a 


585,155 





1 Tohervonets = 10 gold roubles.) 


Asser. | 5 927. 1927. 
Gold in coin and bullion........| 17,355 | 17,503 18,247 | 17,748 
Platinum ........cscecesceeeeee, 1,727 | 1,727 1,727 | 1,727 
Foreign bank notes ........ ee 7,091 7,285 7 7,370 
Drafts in sterling (less 10%). | 266 266 266 
Bills (less 10 % discount)...... .! 73,475 | 70,333 69,304 66,803 
Securities Gonos advances -, e om e 
goods (less ae od 86 
LI4sBILITIES, 
Bank notes .......ccccccccecess 99,631 95,330 95,956 | 92,860 
Balance to which notes may still) 
be issued .... ............... 369 1,670 1,034 1,140 
BANK OF SPAIN.—In pesetas (000's omitted). 
Sept. 10,, Sept. 5, ; Aug. 27, Aug. 20, | Sept. 11, 
. fe 1927, | 1927, 1 
ee+| 2,597,575 | 2,597,551 | 2,597,546 | 2,597,545 . 
674,631 678,917 680,750 | 678,119 667,11 
 Leanesidintenss 1,810,385 24 | 1,871,734 | 1,894,584 | 2,387,191 
Spanish 4% stock} 344,475 | 344,475 | 344,475 "344.475 344, 
Adves to Treasury} 150,000} 150,000 | 150,000 , 1 
L1aBILITIEs. 
Circulation ...... 4,184,879 | 4,176,809 | 4,123,872 | 4,156,073 | 4,399,184 
Deposits.......... 101,177 982,261 | 1,059,417 | 1,044,561 | 1,0‘0,855 | 


* Inclading 92 million pesetas lent to the State, 














1 
14,837 


3,056 
5,118 
193 
60,710 
86 
82,183 
1817 


Ba 
May 30,1914, 
21,775 
728,600 
800,725 
344,475 
150,000 


901,550 
477,500 
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ENT. 
BANK OF PORTUGAL.—In escud ‘s omitted). ' 
x ~~ z= — nae = one Fe is oe of Brohangs, | Par lsept.t6, sept. sept. 8, Septas The An 
assess, | “ida” | “idan” | ‘sui’ | “igar” | “idao® | New ort on Hoven | iss | eae bene® towne 
Coin and bullion .. 9,422 9,417 9,834 9,872 Sh Gest 
Of which gold ...... 8,577 8,577 8577 | 8,577 8,577 60 days 481 | 481 | 
Balances abroad.. 054 158,462 | 166.414 | 167,595 348.412 Cable... .---"" | lDoltars for a2 asecs!| 4-8550| aack | sole | 482 
Discounts .......... 213,326 | 210,537 | 210,979 | 208597 | _ 148,666 Cheques ...... a5 | esti | ace? | 8 
Goverament iia e+ | 1,595,588 1,598,785 | 1,606,185 1,608,490 1,662,452 Paris --... . . cheques Cente tor 1 frano 1930 81 Saif" 3 a1 = 
Notes in circulation 1,796,082 ae 1,807,696 1,790,868 1,850,556 Switzerland .. = Cents for 1 franc 19°30 19323 13°92 
a 19-273 | 1 
Deposits ............ 56,048 54,228 65 | 80,249 48,013 Ital Y cesees sae Conte torl lire 1930 Ri 541 | eam 4 
rr. eeeeecee ¥ 
BANK OF ITALY.—in paper lire (000’s omitted), Vienna ..cc.cc. 4 (Ot. for Austra, ahig, 1907 |1¢25 | tio \isqe [87 
a ae July 31.) July 20, July 1 ) Aue. 10, | Madrid ...... « |Cents for 1 peseta 1930 | 15°23 16-985 1686 | 
iti *. : sear | = 327 ; | a , Amoteofom ++, [Cents for 1 guilder | 40:195 | 40°04 | 40-055 rts t 
Total reserve (a)..| 2,904,611 2, 2,890, 2,880,087 1,947,800 hagen .. » ven {| 20225. | 26°753 | 26-755 | gers The tot 
Othercash ........| 366224) "367,040, 330,248, «321,807, ‘259,663 Brrekhoin ~~ spp | OClRn | Bele etary 
Advances tothe | Pot) S687) 5,212,059) 5,516,660) G91 | Athens......-- » \Cente tor 1 drachma| 1930 | 1-1625 | 132 |132 | "Et beptember 
ae: wieene 4,227,148, 4,227,148 4,227,148, 4,227,148, «6,729,412 Montreal. vee ue, Comte See GS 200, 100%, | yprem. ‘prem, prem, 
Other advances ..| 1,299,699 1,411,229 1,493,962, 1,643,842, 2,691,063 | FOKoWama.... 4 (Gente for } yen 8S (4850 | 47-25 srchase 0 
Securities ........ 330,692 330,677 337,786) | ONG HONZ.cce a3 0 or ri. Kong s oe 53°25 48°05 a 48:50 f 
ee Shanghai .... ,, |Centsfor] Shng.tael| .. (6750 | 60125 610 g29 nsters 
Notesincireulation| 17,726,178, 17,844,512, 17,577,598) 17,766,527, 18,304,994 Buenos Aires." Geta pesos toteion | 10365 linsie |asecs (S32 [2s the Trea 
oo 8 } ! : 
Depositsand drafts! 3,519,290, 3,160.246 3,061,886. 2,745,204 2,368,092 | Buenos Janeiro i " \Gentefor lmilreie | 3242 {1533 | ties hey Aasas in Counc 
(a) Gold lire. Valparaiso .. Cents for 1 peso 12°166 | 12125 12°225 112125 | 19195 
NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). + Cents for 1 franc, 
va Sl, Jone: 30, | May 31 apeil | 3, | Jaly 3] 31, | Position 
aomen. a tse | a” | Hoan. | she,” lay Shiai. RATES OF EXCHANGE. The fol 
Gort. securities abies | 48080} 43070 | 50189| 4a208 | 210ee a een en | eek end 
LABILITIES, " tae Sept. 17 Sept. 
Notes incirclatn.| 26,896 |  28,210| 30,349; 29692 28,466 2,400 London on | one Par. | *“To96. ' 127, a a Departme 
Govt. deposits... 19546 | 21514} 21932| 21815/| 21,487 2,515 E : naniemieeiaiinitiens oe 
er deposits .. 16,728 | 16,881 16,837 17,146 13,617 New York ..../dollars to £1 a. a 3 oan “fs = ‘$6 + | 48654 Importet 
By authority of the Egyptian Government British Treasury = were Montreal ° TT 95: ima) as heoas" a ‘ rn } 
deposited in lieu of gold. T.T. | 2043 | 20°38-39 | 20°434-4 | 20°434.4 “ 
CENTRAL BANK OF CHILE.—In $'s (000’s omitted). mr, | 00 | image | oat | ae British W 
ode { 7 j u 
Aug. 12,| Aug. 5, ; July 29,| July 22, | June 24, T.T. | 25224 1335-2 | 398— ort - 
ASSETS. 927. 1927. 1927. | 1927. 927. T.T. | 25229 | 25° 11-12 | 25°21-214 “212 
Gold athome............... .--| 59,600 59,621} 85,113| 84 84,634 TT 18159 | 22°14-16 | 18° 45-7 
Gold abroad ...............00. 495,830 | 505,232 | 482,683 | 495,067 559,986 T.T. | 18159 18°14-16 | 18 10 “08-09 
Discounts and advances ...... 21,859 | 23,035| 31.593 20,032, 20,272 T.T. 18159 | 18-27-28 | 18° 164-17 
Loans to Government ........ 3866 3,866, 3866 38.6 6,430 aa | Goa | a = \% = 
IABILITIES, nae | eee | o73— 
Notes of the bank in circulation a | 267,366 | 266,001 262,785 T.T, | 34°588 | st 40:3 3 a7. 
Govt. notes in circulation .... 71,716 | 72,565 74,612 78,01 T.T, | 24°02 | 1638 -% 16335 -—445 
iS 89/606 | 91,001 109,045 129,418 T.T. | 25°224 | 273—5 2754 ~64 
Drafts ..... wagrittiesensenses 76,235 0,933 | 60,952 77,465 112,502 ey a2 oe oo z. i. 
-up capital................ 77,889 889 1889 889 77,889 TT. 252 660-89 659675 
LONDON RATES TT. ald, | 923-35 | 9677965 
> lo.Jlal4iieils6 |e Hlelsingtore «. Tr. |19325" | 192-2 192-193 
8 28 | a8 |S Sh] ae | oh | over ciiieeamastoal| Tr. 6% |iob—t0 | isto to 
. 2 2 2s 2 << 2 eecccecs =e i 5. 
g7 |e" | $= iz 28 28 | = aeeeeeeee ints to £1 T.T, | 25°22) | 25:15-35 25° 15-25 
a |a | io jo | Alexandria ..|piastres to £1) Sight ah Sie fs % - 
Bank rate (changed from 5% April21,|, % | % | % | % + %|% | % iho 4 fouee tila" dare 16 thet | 584— 
iar ceeeestapnoenescoaseccousses 4 44 44 (4% 4% Montevideo .. — sa 51 | 4 —z | q 93 
60 days’ bankers’ drafis.......... 4 4h lle em, | Volparaiso .. nes 81. ee |e |e ee Total 
5 months’ do ........+00e0 4% Gi 4 nde AH 4H | Colontin’“22-latet to rapee| TT. |) 40 to lis sigaeq4d 1eSefa-a4d IBIHLE 
4 months’ do ......ccccceee 4 aan Bi4 4 4 = E 1 j is 
6 months’ do 4 i4 \4 iq Y -oee..(ater, to rupee! T.T, Gold |1s 543d d we % 
S(T —_—-_ i 4s } vs t eccces/88eF, 60 FU T.T, Sovn.)1s 5 d— | 
coe Sesssmy i 4 le . 4a | Hong Kong ..|ster. to dollar] T.T. +» 28 2d—-2 Ua ion 
Smomthst.sccecccwwsesecceeceeet RAR ARG ag | Shanghal ....loner-to toe | Tr | sega Gecaan | as Shactiid| a HE 
to | ENS 34 3 4 4 43'3 43 4 oa ster, to yen a2. pees caso a. iene 
eocces ceeeene Beeemereocoeoers | eecees ster, to peso ode | 8 
—— oat 2 2 = ia 2 3 Mexico ......|pence todols,| T.T, | 24584) 234—44 23-254 
eens: TF i i i 2 + Rate for previous day. (t) Francs to £1, 








Sette a _t_at_t aad 


Cemparison with previous weeks :— 


























MOSCOW QUOTATIONS FOR TCHERVONETZ. 



















. — According to advices received in London, the following are 
5 a ene en ceemmensegeneerens sooner the Moscow quotations for tchervonetz :— 
aa (3 Months.|4 Months. 6 Months.'3 Montha4 Months.|6 Months, £1,000 sterling equals 9434-64 tchervontzi, 
g ” 
1927, h = 10 gold roubles,” £1 sterling = 9°46 gold roubles 
Aug, 8... % ‘ % 4 % | ® a* . 1 tchervonetz gold roubles, sterling 
ere j 2 i a i a 5 SOUTH AFRICAN EXCHANGE RATES. | 
‘s “i iA. 8. The South African Banks quote the following rates :— India 
Mes 
Ch OVERSEAS BANK RATES. Union of South Africa. Union of South Africa. s - 
. me a 
Amsterdam eoee Oct. 3, 1925 eo 3 + _eennnnene Oct. 1926 oe 4 On ee 42 
Athens ........ June 7, 1927 .. 10 Pa Apr. 14,1927 .. 5 From September 12, From September 12, 
Belgrade eooose June 23,1922 ,. 7 . 8, 1 oe 1927. 1927. 
Berlin .......... Junel0, 1927 .. 6 Sept. 10,1927 .. 6 eed eeibiaaa abe a 
Rrussels ...... June22, 1927 .. 5 Oct. 1, o 8 London on South Africa, South Africa on London. 
Bucharest ...... 4, 1 ae Jan. 1, 1927 .. 7 ee, 
Budapest ...... Aug.26, 1996 .. 6 Jane18, 19% .. 7 Buying. | Belling. | Buying, | Belling. 
Caloutta ........ Feet oe 4 . Sa > ion oe 7 —--* 
Copen cove 1927 oe eoce ir. 2d, ee 
Danzig ........ ii a :. Swiss Bank sidan PU i cio ctcabamepene i a } pas ma ar wits 7 
a ee tee 2S | ee STB dll Sen . ; 8p 
eevecsece July 28, 1926 ee 8 Vienna eocccece Aug. 24, 1937 ee 63 60 da: Soverecesececere w ” 1 ” : 
New York Warsaw ........ May 13,1: cg ME EEE \ccccswesssvonecs ” e 1 * ts 
ral .» Aug. 4,1927 .. 33 | penne z i 1 i 2 . 2 
eeeeeeee . 23, ee 6 DEE scesescceoe Apr. 21, 19327 - & 


Central Bank of Chile.—Discount rate for member banks, 74%; discount ‘rate 


for the public, 83%. 


The American Exchange Irving Trust Com 
following money and exchange rates in New Yor 
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CURRENT RATES IN NEW YORE. 
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OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 
Oe ee 








London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. | oe 
% Aus- New Aus- New New | Aus- 
. 32 tralia. | Zeal’nd| tralia. |Zeal’nd oie. Zeal’nd| tralia. 
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September 17. 1927. | 


(ENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
» Anglo-South American Bank, Limited, quotes the 
g rates of exchange :— 


Mh | 
| yon oh Ipar Value| Usance, | 


Th 
Nlowin 














1927, | Rate. 











.. Sucres t0 & ...e0- 
esaseeee Bolivaresto& .. 
Bo .. Pesor to £20...... 
.. Cordobas to &.... 
.. Colones to & .... 
.. pence toBolivian 








10-15 Sten London| Aug. 12 | 
25°25 ” | Bept. 8 | 
| ” Aug. ll 
4°8665 - 
973 | ” 
1920 (90 days 
INDIA COUNCIL REMITTANCES, 
The total remittances from the Government of India to the 
wetary of State for India in Council from April 1st to 


eptember 10, 1927, were as follows a 


24°70 
25° 
99°12 










173 









srchase of sterling in India ' 
nsfers from the paper currency reserve in England to 
the Treasury account of the Secretary of State for India 


in COUNCH] 1. ce eeeeceeerecreereceeeeeeerreereeceres 


5,574,000 


13,401,000 
BULLION. 


The following statistics of imports and exports of gold for 
wk ended September 14, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


| 
ported into Great Britain and 
" Northern Ireland. | 


Exported from Great Britain and 
Northern Ireland 





of To— 
British West Africa 
Other countrieS........+0++ 


POOMOD oociccvcccssveccosee 
BES 5656 nbb00 Hs nso ccenenee! 10, 
| Switzerland | 


Austria 
Other countries ............ | 
Total declared value of) 
exports | 





26,268 | 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week 
sannounced by the Bank of England, have been as follows :— 
1, ARRIVALS, £ 1927. WITHDRAWALS. £ 
p nil | Dept. 1 2 vcccccsecccccccsccecece 
nil | ,  12—barssold............. 


” 13—bars sold........++00. 
—Argentine 


Datadh: +6280 emeesee es a. | 

senseuss sovs 170, 

Dae eietdcxbannnancee oa | »  14—bars sold..........00- 

nil a 15—bars sold.......s..e0e 

” 16—bars sold ........-00. ’ 
—Holland, &c. .... sove 12,000 


° saat Total 
Net withdrawals, £800,000. 


= 
| 
‘ >: 
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GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
serve was held on August 31, 1927 :— 

ME Sitnsececcees 
in England-~ £ 
wa tt the Bank of England ..........+ 


Nil 


969 
2,152,334 


9,002,158 


Feet eee e ee eesese sess sees eeeeercesesece 


British Treasury bills— 
Value ag on August 31, 1927.......6. pan 
Other British and Dominion Government 
securities— 
Value as on August 31,1927 ....seeeee+- 28,844,539 


40,000,000 
SIDNEY TurRNER, Accountanct-General. 
lndia Office, September 12, 1927. 
Messrs Samuel Montagu and Co. write on September 14th 
aS follows :— 
GOLD 
During the week under review £842,000 on balance has 
“el withdrawn from the Bank, increasing the net efflux this 
peat to £1,357,000, and since the resumption of an effective 


. bd standard to £6,681,000, as set out in the daily bulletins 
t the Bank, 
SILVER. 
4 poorly supplied market has responded readily to buying 
ers from China and India, although the former has also 
ud at the higher prices. The quotations rose steadily to 
ost, and at this level the market appeared somewhat hesitant, 
“tT Operators showing more inclination to meet the demand 
_ by the Indian bazaars. As the latter have purchased 
‘tin New York offerings from America in this market 
Ne been restricted. The following were the United King- 
he ports and exports of silver registered in the week ended 
, La inst.:—Imports: Roumania, £18,000; U.S.A., 
1 3 Mexico, £172,336; other countries, £1,685; total, 
, 0,866, Exports : Germany, 412,680; British India, 
3§00; other countries, £13,393; total, £449,573. 










THE ECONOMIST. 








Inp1an CUBRENCY RETURNS, 
(In Lacs of Rupees.) 


Aug. 22. Aug. 31. Sept. 7. 

Notes in circulation .........06. 17,910 .. 18,048 .. 18,046 
Silver coin and bullion in India .. 11,357 .. 11,490 .. 11,476 
Silver coin and bullion out of India are ee ee ae 3 
Gold coin and bullion in India 2976 .. 2976 .. 2,976 
Gold coin and bullion out of India a oe ae ee oe 

Securities (Indian Government) .. 3,561 .. 3,563 .. 3,572 
Securities (British Government)... 16 .. 19 .. 19 


No silver coinage was reported during the week ended the 
7th inst. The stock in Shanghai on the gth inst. consisted of 
about 58,700,000 ounces in sycee, 79,100,000 dollars and 4,680 
silver bars, as compared with about 57,900,000 ounces in sycee, 
77,500,000 dollars and 2,740 silver bars on the 3rd inst. 


GOLD AND SILYER PRICES. 








! 

= | Silver—Per Ounce. Date. Silver 
Ounce, | Cash. Forward. Cash, 

i enietieeennd nena —_————_— —————— ————— 

1927, s d ad | 4 d 
Sept. 10....| 84114 | 253 | 25% |Sept.23,1921..| 414 
12....| 84114 | 258 | 258 22,1922..| 354 
13....| 8411f | 258 | 253 21,1923..| 328 
14....| 84114 | 25% | 5% 19,1924..| 34% 
15.... 84114 | 25, | 25% 26,1925..| 328 
16....) 84115 | 258 | 256 17,1926..| 28% 
NOTICES. 


The London branches of the Banca Commerciale Italiana 
and of the Credito Italiano have to-day paid to the Bank of 
England for account of the Italian Government the sum of 
£2,000,000 being the fourth instalment under the arrange- 
ment for settlement of Italian War Debt to Great Britain. 

The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at 21 East street, Chichester, 
under the management of Mr R. Clark. 

The Hon. Mr A. C. Hynes, at present acting chief manager 
in Hongkong, has now been appointed chief manager of the 
Hongkong and Shanghai Banking Corporation in place of Mr 
A. H. Barlow, who has retired. 

Barclays Bank, Limited have opened a new sub-branch at 
2 The Parade, Burnt Oak, under the management of Mr W. 
R. Starling, who is also manager of Edgware branch. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 15-16 Deptford broadway, Deptford, S.E. 8, 
under the management of Mr I. R. St QO. M. Seymour (also 
manager of the Greenwich branch). 

Westminster Bank have opened a new branch at 6 Hove 
terrace, South street, West Tarring, Worthing, under the 
management of Mr C. H. Strouts, of West Worthing. 

Receiving offices of the National Bank of Australasia, 
Limited, have been opened in Victoria at Rosebud and Mer- 
ingur, attached to Mornington and Red Cliffs branches respec- 
tively, and the following receiving offices closed :—Balgowlah, 
N.S.W.; Semaphore, South Australia; Port Franklin, Vic- 
toria; South Caulfield, Victoria. 

The Midland Bank have opened a new branch in Brighton 
road, Purley, Surrey, under the management of Mr C. R. Batt. 

Bank of London and South America, Limited, have received 
a cable from their New York office :—‘‘ Chase National Bank 
have shipped $12,500,000 U.S. gold to the Argentine.” 

Branches of the Bank of Australasia have been opened at 
Horsham, Victoria, and Warracknabeal, Victoria. 


CENTRAL UNION 
TRUST .COMPANY OF 
NEW YORK 


Head Office: 


80 Broadway 
NEW YORK 


Complete 
Commercial & Foreign 
Banking Service 
London en 
Representative: 
C. Noel Hume 
1 & 2 Gracechurch 
Street, E.C.3 


Acts in every 
Fiduciary Capacity 


Capital, Surplus and Undivided 
Profits over $45,000,000. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 



































Week — Sept. 11, Aggregate : 36 Weeks, 
' 27. 
(b) Week ended (000’s omitted.) (000's omitted.) 
Sept. 9, 1927. | Miles! . slags. . cele sc - gs 
(c) Week ended \Open. 32 a ag =3 s2 | as es 33 32 
Sept. 10, 1927. | she Sles £3 Se | Ee: 238 BS &3 
_ Paisss & 1 %8 | S315 of 
£\)£ £ of £ £)/2 | & 
‘Great Western ..../ 3,778 | 307) 227 654/} 9,425) 8,052) 4,594) 12,646) 22.071 
Do for 1926 ......| 3,778 | 281) 186) 4 - 8,923 6,854| 2,684] 9,538] 18.461 
Do for 1925 ...... 3,775 | 316| 217, 636}| 9,945) 7,359) 4,298) 11,657) 21,602 
(Lond. & N.-Eastn.(c)| 6,718 | 477) 434 1,164)| 15,102) 16,303) 9,494) 25.797) 40,899 
Do for 1926 ......|6,715 | 473, 341 882)| 14,361) 13,337) 5,226) 18.563) 32.924 
Do for 1925 . -|6,714 | 514) 410 1,149 16,330 14,852) 8,813] 23,665) 39,995 
Gond., Mid. & Scot. 6,9514) 677) 613 1,566)| 21,676: 21,486, 10,300) 31,786) 53,462 
Do for 1926 ......|6,951 646) 489 1,254|| 20,245 18,008 6,201) 24,209) 44,454 
Do for 1925 ......|6,9503! 728, 577 1,542) 23,472 20,518 9,696) 30,214) 53.686 
Southern .......... 2,177 392! sO 512)| 12,261; 3,092) 1,1 4,278) 16,539 
Do for 1926 ....../2.179 } 389} 85 486)| 11,783} 2,904) 708) 3,612) 15,396 
Do for 1925 ...... 398; 95 521)| 12,69%) 3,091) 1,104) 4,195) 16,888 
Metropolitan (c) . 59 | 303) .. 33°8||1,074°3|  .. oo 135°6/1,209:9 
Do for 1926 ...... 28°7| .. 31°3)|1049°9) .. oe 103°8}1,153°7 
UndergroundE.Ric)} .. | ../.. 268'5||  .. oe ee e+ |9,.505°2 
Do for 1926 .... ae boc h os 262°9)| .. oe oe -» |8,902°1 
Lon. Sub Groupie) se” fwe | we 402); .. oe oo ee |1,407-2 
Do for 1926 ...... aie! Dee Bl ae 41°0)| .. +. oo o- |1,345°2 
Belfast&Co. D’wn(b)} 80; 34 .. 42); 1046) .. o 32°7) 137°3 
Great Northern (b)} 562 | 188) .. pod 5283) .. ee | 600°0/1,128:3 
Great Southern (b)/ 2,187 | 479! .. 51°61 99°5//1,311'6 .. e+ 11,641°612,953'2 
OVERSEAS RAILWAY RECEIPTS. 
Hy Gross Receipts Total Gross 
Name. Period. i- for Week. Receipts. 
“tsar, | + or +or—| 1927 | +or — 
INDIAN. 
| | Rs. | 
Assam Bengal soeee- 19Weeks Aug. 13) 1,072 | 3,71,000) + SS573| 7459. 483) e1ast: 759 
Barsi Lt. ee 20weeks 7 118 18,000} 1,000}  6,69,300!— 1,26,900 
esterr |20weeks 20) 2,082 | 5,30,334|— 68,910} 1,47,44,600' + 4,935,424 





— 

Bengal-Nagpur res, |iBwesks 13) 3,002 
Bombay, Bar., & C.1.'22weeks|Sept. 5) 3,032 
SBurma..............|19weeks|Aug. 13) 1,349 


10,69,000| — 2,08,538) 3,22,15,340) +15, - 044 
18,44,00C! + 65,00u] 4,55,87,000|— 5,8 
6,24,91 3) + 1,24,493) 1,54,31,595| + 5, 35 074 


Madras & 8. Mahr ..'20weeks 20) 3,058 | 14,02,000|+ ‘10,8 3,32,58,497|— 4,55,622 
Nisam’s Guarantd.(s) 20 weeks 20/1,018 | 3,04,800|/+ 12,94 B80 12+ 7,39,477 
¢+Rohilk’d & Kumaon 20 weeks 20) "569 84,918;— 7,957] 28,04,122/+ 3,26,632 


Sonth Indian ......|20weeks 20) 1,912 | 10,54,038|+ 25,719] 2,35,68,697|+ 5,18,135 
+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
ARGENTINE (a). 












































| £ & | & | £ 
Argentine N.B. seeeee weeks Sept-0 10, %53| 14.000\+ 500| 146,600+ 12,200 
®, A. and Pacific ....|l0weeks 0 2,694 137,000'+ 2,000) 1,421,000 + 23,000 
B. A. Central........| 9weexs 13,488,+ 1.207) 138,410,+ 13,698 
B, A, Gt. Bouthern ..|10weeks 10 4,720 | 224,000/+ 17,000! 2,396.000/+ 384,000 
B, A. Western ....../l0weeks 10 1,882 | 90,000/+ 8,000} 950,000/+ 80,000 
Central Argentine ../l0weeks 10 3.305 242,000 + 25,000) 2,497,000 + 272,000 
Cordoba Central ....|l10weeks 10, 1,202 | 79,000/— 3,000 768,000 12,000 
‘Entre Rios .......... 0weeks 10 728 | 23,800\+ 2,400] 226,800/+ 12,700 
CUBAN. 
£ 
‘Havana Central .... 10weeks|Sept.10 ie | non + 32 a7 + 1,357 
United of Havana ../l0weeks| 10 1,301, 48,678,—_—2,747|_-487,554|— 29,957 
URUGUAYAN, 
eT «2 7 = 
Central Urugua 3 10weeks Sept.10| 273 | 25,913+ 492) 242,940/+ 15,428 
C. Urug. (Hast, lo} 311 4,355] + 83, 48,852'+ 5,566 
C. Urug. (North.Ext) —- 10) 185 ; 897} 23,625'+ 6,894 
O. Urug. (West. Rxt.\|l0weeks 10} 912 2154}- 635) 21.6lzi— 3,819 
CANADIAN. 
3 $ $ 
Canadian National + 35 weeks Sept. 7 19,582 4 865,168! + 210, 703 '177,264,660) + 4, 812,916 
Canadian Pacific . [35 weeks 7| 14,403| 3,787,000) + 123,000!125 ga. + 3,335,000 








+t Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern 
lines since July 1. 


BRAZILIAN (b). 









£ & £ £ 
Gt. West. of Brasil. .|36weeks|Sept.10) 1,018 11,700\— 3,900}  432,000\— 170,300 
Leopoldina ........|36weeks 10) — 45,211\— 9,749) 1,464,327|\— 118, nd 
Termnl.|36weeks 247,000) — 9, 397, + 357,0C0 


6,00u 
San Paulo ..........|30weeks 76 1,597,743 — 120,165 


40,152) + 


CHILBAN, 
| | £ | £ £ 
Antofagasta ss: SGwoska|Septll| 58 31,630 — #5 1,100,355|— 277,155 
Nitrate (monthly) 33weeks! Aug. 31 23983— 1,614,  419,184|— 95,183 








OTHER OVERSEAS. 





pine and Gandia . .|semooks|Sept. 10} 33 \Ps. 18,000 + 5,031 916,500\— 58,200 
os eo--\2lweeks Aug. 31; 608 £8,055 — 1,489) 112,993;— 15,894 
S5weeks|sept. 3} 104 /Ps 88,220}+ 25,796) 3,879,775|+ 807,699 

“Mexican Railwen --| 9weeks 7| 432 | $220,700\— 13,300) 2,235,000|—- 187,700 
Faragoay Central ../l0weeks 10) 274 £5,080» —s 210) += 50,8 30) + 1170 
eccccesee.| Sweeks|Aug.27| 100 £3.401|— 394) 30,25 | — 10,854 





(a)Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 








“ay ere 
Receipts for Total 
Name, : i : Week. Receipts. 
aij | 1927, | +or—| 1927. | + or — 

eo . ee | Soweeks|Sept. 9] 39 ~ £87,475, + 118) 3,132,948 + 131,54 
B, hires Lacrons 2 Be | guz'z22'— Bgl] “"las404 + 4,136 

10 12| £3,384) + sa | * 

ee Tramways. 10 ay Rsl27692|+ 13574 on eo 
Chatham & 8 £1,513)— 90 50,058 + 149 
eneuen Markets . os £1,385\— 1 58,799\— 6,625 
@ Ox 10} 1344) £46,991)+ 1,595)  649,749;+ 14,837 
Isie of ThanetTram: oo 372) + 8 65,354)+ 1,732 
aoe 10} 124 | £28970)+ 2, 666,391)+ 55.375 


1,82:| 1,937,596) + 122,289 
&5,255|— 1,084 185,902)— 41,727 





MINING OUTPUT STATISTICS FOR AUGUsr, 1997 
a ae 





































Gold Recovered, 
Value, 
= i _ i £ | sonat ” 
Gold. Tons. Tons | Ozs. Ons, Oss, £ 
El Oro ........ eoccccecscces es ow - | $44an i 
Frontino See 1,350) .. sa | 243" 
Great Boulder Proprietary; 11,613) .. - | 28 “ 
La Noria..........cseee0-. 13,966 oe ‘ou -» | $100,343" 
BD cns002s000 ‘ i oe os 4,353; J - 
Lonely Reef ..... 5,300; .. | 2,523) * 
nee gcoree satus ee “s . 3 Las 
Mexico of E ro. 1 ee ee oe ca: cal . 
Nus River ........ (Cleajn- up) ee 688) ~ $50 
BEND: Sebsccncsces 2,300 i ba | "as 
Santa Gertrudis .. - 59,00 (metri c) 
South American ........ .-| 2,454 ozs platinum £70 Sozsgla $137, = 
eI 
Output. Other Notes in Return, 
aD ean aaa 
Tin. Tons. | 
DRRIETO occcceceveccccsces 347 , and 116,000 ozs silver. 
Associated of Nigeria...... 38 - 
Berenguela...... caacaenns 29 | Black tin concentrates. 
Briseis .......... cecccesces 2 er tin, @ 
East Pool...........++0 eee ack tin; 60 tons arsenic; est. r 
ccc cued 15} ef or, All, 
Kaduna Prospectors ...... 21 ' 
Kaduna Syndicate ........ 363 : 
Lower Bisichi ...... sehiaes 43 ‘ 
DE ho ccc caine’ 2h rs 
Pattani Consolidated ...... es 40 piculs. 
PE cskeanésneeenses eee 13 
San Finx......... os Seeuen's 24 | Tincon.; 76 tons wolfram; est.’value, £5,014, 
TROT on ccccccccccess 6 | Value, £i;, 200. 
Copper. 
MQMAGUR ...ccccosccccees 
Poderosa ........ ee os 600 metric tons. 
Union Miniere ............ = 
Wankie Colliery .. Coal sales; coke sales, 14,008, 
Coal. 
Chinese Engineering ......| 104,000 | Sold during week ended Sept. 10th. 
Diamond. 


African & European Invest. ee 


United Fields of British 
Guiana go res eeeves+cecece eo 


1,344 carats from the Lichtenburg Farms for 
week ending Sept. 3rd. 


3,797 carats. 
4,700 carats. 


TETIUHE.—August: Tons of ore treated, 3,869; zinc concentrates produced, 
900 tons, assaying 44°88 per cent.; lead concentrates produced, 464 tons, assaying 
73°40 per cent. lead, 61 ozs silver. 


Zinc Corporation.—Lead concentrator treated 22,174 tons of ore, producing 
4,619 tons of lead concentrates and 3,984 tons of zine concentrates, Estimated 
gross profit with lead at £24 and zinc at contract flat rate, silver s, £19,741. 
Variation for each £1 fiuctuation in price of lead, £2,887. Average price of lead 
for August, £23 6s 7d. 


Burma Corporation, Liwitep (‘Incorporated in India).—During August 
37,004 tons of ore were mined, including 4,384 tons of high-grade ore. 27,000 tons 
of ore were milled in the treatment plant, producing 10,881 tons of leady concen- 
trates. 13,307 tons of lead-bearing material, including 3,070 tons of high-grade 
ore, were smelted in the blast furnaces, producing 5,978 tons hard lead for treat- 
ment in the refinery. Refinery products were 5,500 tons refined lead and 
508,87 ozs refined silver. Of silver production 72,701 ozs were recovered from the 
treatment of copper matte. Zinc plant produced 4,910 tons of zinc concentrates, 
assaying 115 ozs silver, 5°8 per cent. lead, and 496 per cent. zinc. In addition to 
the above 857 tons copper matte were produced from the treatment of accumulated 
smelter by-products and 6,281 tons copper ore. 63 tons of refined antimontal lead 
were also produced. Included in the tonnage of refined lead is 699 tons recovered 
from the smelting of copper ore, 





TRANSVAAL GOLD OUTPUT STATISTICS. 



















































July, 1927. | August, 1927, 
5...) ae 
Name of Mine, t Est, | Eat 
Est. Est. | 
| Ore. | Yield. | Profit, | Ore. | yield, | Profs 
Tons. £ £ | Tons,| & - ‘. 
sm W. United (10s shares) ..| _ 6,800 ' 7, a ar oi30 wien 50.005 
Clty Deep 22.22!) 00 | Tistte7) “Soa | BL-00 | 112) 65m 
Coeothaeted Main Reef ........| 56,70C 90,819) 16,836 | 58,000 | 91,274 33013 
Crown Mines (10s shares) ......| 215,000 | 293,415, 78,845 | 2 5,000 | | eeans| 2.306 
Durban Roodepoort Deep ... 37,600 | 54,493) 1,004 | 39,000 | = 508) 659" 
Penang RR | Ee 38 eae aa se 
erre e paees ’ ’ 1900 | 
Geduld Proprietary . 84,000 | 117,280] 47,989 | 83,000 | 116108 an 
Geldenhuis Deep ... 63,800 | 61,212) 2,223 | 63,v00 ool 195" 
Glynn's Lydenburg 5.700 8,969, 143 | 6,200 | 3/465) 230601 
Government Areas 200,000 386,374; 230,155 | 208,000 48,892 2385 
Kleinfontein, New 5.,000 47,241) 803 | 50,450 | 100.948) 21,065 
Langlaagte Estate. . 81,000 | 100,468) 21,055 | 82,000 00 oa 
Meyer and Charlton 16,200 | 22,767) 4 197 | 16,200 112.358) 50951 
Modderfontein B. .......... 68,090 | 110, 616 49,859 | 69,500 | 103.90) 67,988 
Modderfontein Deep Levels . 44,200 | 99,721) 65,413 | 45,700 81 341 15.561 
Modderfontein East ............| 58,500 | 70.843) 13,467 | 62,000 | 17/098 190,229 
Modderfontein, New (£4 shs.) .. 133,000 | 308,303) 177,233 157,000 : 7a947| 54.201 
New State Areas...........-++0<| 73,000 | 128.196 54,104 | 75,000 | 23.6 | 9050 
Nourse Mines .. 59,500 | 72,316) 7,317 | 58,500 16264) 1984 
Primrose, New.. 17,600 | 16,313) 1,536 17,500 208'497| 30,056 
Randfontein Estates 205,000 | 207,239) 30,078 | 195,000 95,052) 17,47 
Robinson Deep .... 73,500 | 92,064 18,61 a agi 9,020 
Rose Do cccccccce 56,500 49.076) 2,024 oF 500 71514 9,846 
Simmer and Jack ........++ee0+| 77,600 | 78.042) 10,660 700 | 132472 60,678 
8p: Mines ....cccccccceceeees| 66,500 | 127,672) 59,280 oe 50 | 85,204] 42,299 
Bub-Nigel .......-..seeeeeeeeeee| 19,000 81,098) 42,117 | 19,200 | 96,566 5,659 
Transvaal Gold Mining Estates . 16,900 | 24,550) 2,884 | 1,900 108.42 59,589 
Van RyD......seeeceeeeseerereee| 37,000 | 42,169) 6,804 G0 ai'sed| 650 
Van Ryn Deep.......eeeseeeeees| 61,200 | 102,077) 47,205 | 38; | gg'aaa 1,030 
Village Deep..........-..++++e++| 52,500 61,682 2,006 | 55,500) Sh o7) 3008 
West Rand Consolidated ......| 40,00 36 880, 3,010 a 79,062 99618 
West Springs .........eeeceees-| 48,700 75,509) 28,549 ver 45703 3,064 
Witwaters-and Deep ......+++.| 42,800 | 45,710) 4,013 | 43,1 47595, 4088 
Witwaterscand (Enight’s) eecees| 51,500 47,523 4,532 | 51,000 30 





Wolhauter ........ccccsccecccess 





+ Loss. 


31,800 28, 410 "487 | 32,200 
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DIVIDEND ANNOUNCEMENTS. 





















* Interim div. + Final div. 
Name of Company, Interim|Date of Method 
or Pay- of 
Final. | ment. Payment. 
Banks. 
Central of India ....+++++++++e0+ ee Tax free 
Guaranty Trust Co..... ee neeee: 4%* as Quarterly 
Northern Banking, ‘A’ Shares| 174%t |Sept. 15 ee 
MMB? Shares «.....++-.000- 83% t+ \Sept. 15 : 
Royal Bank of Ireland ........+- 6%t ee e 
Railways. 
Buenos Ayres Great Southern ..| 5%t . Less tax 
Buenos Ayres Western .....-- Vat ee Less tax 
Central Argentine .....+++ re | 44%t - 
Do def. ....seeeecereseeeceres os < ee 
Conteal Uruguay....-+-+e00+-++: 4%+t Oct. 19 ee 
Central Uruguay Eastern Exten./13/ p.s.t| Oct. 19) ee 
Central Uruguay Nth. Extension| 8/ p.s.t/Oct. 10 ee 
North-Eastern of Uruguay...... \ S4%t ee ee 
Insurance. | 
Eagle Star & British Dominions 5%* |Oct. 1) Less tax 
Mining. 
Jdris Hydraulic Tin .......--+++ 10%* |Oct. 26 ee 
Kamunting Tin .....+++.++eeee- /6 p.s.*|\Oct. 31| Tax free 
Kinta Tin .....eeeeceeeeeseeeeee 5%* |Sept. 29) < 
Nevada Copper ....sseeeeeeees. 374c p.s|Sept. 30 +. 
ee ons eeseae 5%* Sept. 29 es 
Renong Tin ....+e.seeeeees-eeee| 15%t |Oct, 2 ee 
GHAMVA .. +0. seeeeeeeeeeee coves] 2§%* [Oct. 13) Quarterly 
South Crofty.....++ coeeeeeeeee «-| 5%* |Sept. 30 oe 
Sungei Besi ......se+eeeeseerees 5%* |Bept. 27 ‘“‘ 
TronOh ...sseeeeeeeeceeves cooes| 5%* |Sept. 28 ee 
Utah Copper......s-seeeeeeeeees $1.50 p.s| Sept. 30 ee 
Tea and Rubber. 
Bandarapola Ceylon .........++- | 10%* |Sept. 27 we 
Batu Caves Rubber ............ 4%* |Sept. 30 i 
Beranang (Selangor) Rubber....| ‘74%t a Less tax 
Cairo (Malay) ..cccecssceecceees % e oe 
Cromlix Rubber ...... a +--| 74% (Oct. 4 mak 
Damansara Rubber ...........- 4%* |Oct. 8 a 
General Ceylon Rubber & Tea ..| 74%* |Sept. 30) Less tax at 4/ 
Gula-Kalampong Rubber........ 5%* jOct. 20). Less tax at 4/ 
a rn saneze ‘“ aoe 10% Oct. 4 Bs 
ylan irmingham Rubber| 24%t+ oe oe 
North Labis (Johore) Rubber ..| 10%+ ie Less tax at 4) 
Pantiya Tea and Rubber........ 74%* |Sept. 23) Less tax 
Scottish — i ngseseosases 15%* |Sept. 23 on 
Sungkai-Chumor Estates........ 124%t os Less 6 4 
Travancore Tea .......... pases ides Oct. 1 - ™ - ' 
Other Companies. 
Alfred Dunhill... 10%* oe Tax free 
Alliance Trust .. 25 . Less tax 
Ardath Tobacco we 3%t ‘ Tax free 
Argentine Eastern Land ........ -- {Sept. 30) Less tax at 4) 
Argentine Land and Investment) 6%+ 
e % ee Less tax 
7 Navy Co-operative 
IAs side 6 aie sestiile dus * 
aap oe Telephone Manu- o% _ ‘i 
acturing ......... ree ee 8.*1Oct. 1 ee 
Beeby’s Brick ........cccccccees 4? Oct. 1 ee 
Bombay Gas .. “| 8* |Nov. 1 ee 
British Aluminium is eee} 4%* Oct. 1 . 
British Gas Light... ..........| 49%+ : Less tax” 
— — Cables........| 5%* = Less tax 
atterley Co, .......... keeeeee: 13%* |Sept. 30} Less tax 
Canada Landed & Natnl. I t. 
Chamberlain, King na J oo ° sae ~~ 
City Offices *....-- se... ashes 6% |: ae 
Colchester Brewing’... irae = - 
essIron ....... Ans, 0800s * 
Consolidated Waterworks of — | 
Rosario ............. soeceee! 3%* Oct, 1 ee 
D,and H. Evans............ sees] 5%* |Oct. 15 
fn 84, feces 23 i 
oan sutasion Telegraph ..| 5/ p.s."|Oct. 15| Tax free 
elegraph.......... oé 
Elder, Smith ss... 022 a ot ee 
vans and Owen............... rt ‘a 
General Investors and Trustees| Se lon P 4 Less tax. 
) , DORVEY. 0... eee eee o-| 24%* Lees tax 
Globe Tele h 
flardy Pant ms. -eeeEee 2$%* |Sept. 30) Quarterly 
endon Electric Su 1 ; eS Lt of >t. 26! . 
T pimaticnal Automatic T’hone o easlOe F 4 = =, 
. MD scscnecses | 
London United Laundries ...... 7 Pat vee ner 
: ni International Marine... 4%* Oct. 3) Less tax” 
ontevideo Waterworks........ 3%* (Oct. 1) Less tax 
Municipal Tru | 
i . St Co., Def. ......; 5%* |Oct. 1] Less tax at 4) 
Newcastle Hie apesorecece $6nbs due : a ale Less tax 
ant Trust occ seccceccas] aM iBepe ae] 
penatdo Tobacco «1.2.2! aaa fT. z 
e Janeiro City Improvemts. 24%* : Tax free. 
Samuel Webst ; i * ly 
Staveley Con mel og aaatad ee . Oct. 1) Less tax 
Tennant ee ests ee ee a free 
mietite Roval BraryLane’s*.:| vert | 2) | Tee ee 
Wee eee oe csccescees coe-| 32%t | .. | Tax free 
W dort Hotel Co... .-°°"""" eoe-| 1/ gs.*/Oct. 1) Less tax 
tight, Bindley, and Gell ,..7"” gl aa Tax free 








+ 











Dividend 
for Whole 
Years, 

Lat’st| Pre- 
Year,|vious, 
% % 
5 5 
in 1% 
10 10" 
8 8 
1 1 
7 6 
| & 
S| 

b 

7 7 
25 | 25 
30 | 3 
5 | 
174 | 20 
2% | :: 
eo 
5 6 
10 10 
‘| “7 
io | ‘8 
io | io 
‘ % 
“7h | “7h 
12 12 
i 
n ey 
| 5 
ty 1 
124 | 12 
63 7 
ae eae 
6 6 


Reports and Notices, 


We are informed by the Austin Friars 


Limited, that Mr 
at company, 


ROYAL BANK OF IRELAND.—The net profit for year ended 
: £67,433, against £70,531 in preceding 
e ordinary dividend is again 10 per cent. for the year. 
©00 1s appropriated to reserve fund, bank premises, 
inuation, and other contingencies. The carry for- 
10,387, against £10,704 brought in. 
SPECIE BANK, LIMITED.—The accounts for the half- 
he 30 last, as presented at the meeting of the share. 


August 3 
year. Th 

he sum of £43, 
. ers’ superannu 
Ward is £ 

YOKOHAMA 
Year endeq Ju 


31, 1927, amounts to 








BANKS. 


y t Investment 
A. E. Tabor has been appointed a director of 





Trust, 
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holders held in Japan on the ioth inst., show net profit for the 
past half-year of 15,179,045.45 yen, including 6,142,357.99 yen 
brought forward from the preceding half-year. Disteibuted as. 
follows :—To reserve fund, 4,000,000 yen; to dividend, 5,000,000 
yen; to balance carried forward to next account, 6,179,045 yen. 
Dividend declared was 10 per cent., a slight reduction? as com- 
pared with recent half-years, but a considerable increase was made 
in the amount placed to reserve. 


; MISCELLANEOUS. 


BRITISH GLUES AND CHEMICALS, LIMITED.—The report and 
accounts for the year ended May 31, 1927, show that the loss for 
the year, after due allowance has been made for depreciation 
(£32,216) and bad and doubtful debts, amounted to £12,760 (last 
ear net loss was £22,919), less balance at credit of profit and 
oss account £7,019, leaving a debit balance to be carried forward,. 
45,741. The year under review included six months of the coal 
strike, and, as stated, ‘‘ only the most strenuous efforts prevented 
a much heavier loss.” Turning to the balance-sheet, on the 
liabilities side share capital, issued and allotted, remains the 
same, £1,399,984; creditors (including taxation) and _ credit 
balances, 457,295, last year £69,990; bank overdraft, £30,026, last 
year £34,571; depreciation reserve account, £221,983, last year 
£189,766. On the assets side: freehold and leasehold land, water 
rights, &c., slight increase at £1,325,085, last year £1,285,057 ;. 
investments (at cost) in, and balances due from, subsidiary under- 
takings, £62,672, last year £60,598; stock-in-trade, £170,031, last 
year £202,858; debtors, £144,384, last year £150,922; cash, 
445372, last year £1,894. 

EASTWOOD'S CEMENT, LIMITED.—The second report for year 
ended March 31, 1927, shows a credit balance of £1,602, against 
£653 for preceding year. The directors propose to carry forward 
the available balance of £2,255. In accordance with the terms of 
the issue of 50,000 additional {1 shares at 25s per share in 
January this year, the whole of the preliminary and issue expenses 
and underwriting commission has been written off, and the balance 
of the share premiums placed to reserve. The profits of the com- 
pay will thus be available for distribution at an early stage of its. 
history without appropriation under those headings. The Com- 
missioners of H.M. Treasury have agreed to increase to £100,000 
the amount of their guaranteed loan at 5 per cent. per annum 
under the terms of the Trade Facilities Acts, but it has not yet 
been necessary to apply for or take up any part of such loan. 
Cash stands at £13,857, against £6,583. The company has £93,500 
in 5 per cent. War Loan at cost, £94,019. 








Gonunercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions have not been favourable for the ingather- 
ing of cereal crops in the United Kingdom during the past week, 
operations being retarded by further rains over most parts of the 
country. The revised official estimate shows a decrease of 
100,000 qrs. each on wheat and oats, compared with the August 
forecast. Offerings of new wheat at the principal markets are 
increasing, but quality remains variable. Trade generally has. 
made quiet progress, with buyers holding off pending further 
developments in the international situation. The floating and for- 
ward cargo section was depressed, and prices declined rather 
sharply on revised estimates of the Canadian crop showing a sub- 
stantial increase on the previous report, while higher figures are 
also indicated respecting the United States spring yield. The tone, 
however, was steady at the decline, owing to adverse European 
weather conditions, and apart from North American grades, there: 
is not a great deal offering. Feeding stuffs displayed irregu- 
larity and weakness, and La Plata maize experienced a quieter 
movement, as apparently weekly shipments from Argentina have 


been in excess of consumers’ requirements. Wheat easier. No. 1 
Northern Manitoba ex-ship 60s 6d, No. 2 ditto s9s 3d, No. 3 
54s 6d, No. 1 Northern Duluth 53s 6d, No. 2 red winter 


52s, No. 2 hard winter 52s gd, No. 2 tough Manitoba 56s, Aus- 
tralian 55s 9d, choice white Karachi 56s landed, per 496 lbs; 
English new 1o0s-11s per 112 Ibs. Flour dull and values weaker. 
London standard grade 45s., town whites 46s, patents 47s-48s per 
sack delivered in the Home Counties, with 6d-1s per sack less 
for deliveries in the London districts. Of imported, Manitoba 
patents range from 44s-45s 6d, Minneapolis 44s-45s 6d, Kansas 
patents 42s-43s, Australian 4os-40s 6d ex-store. On c.if. terms 
Manitoba top patents September-October quoted 42s-43s, export 
ditto 39s-40s, Kansas patents 38s-39s, Ontario winter patents 
36s-37s, Australian 38s-39s per 280 lb. Maize easier. Plate landed 
338 od, ditto ex-ship to arrive 32s 3d, No. 2 white East African 
ex-ship 36s per 480 Ibs. Yellow maize meal £g 2s 6d ex-wharf, 
South African ditto ex-ship £8 2s 6d, white £8 12s 6d per ton. 
Barley dull. Californian 47s-64s, Chilian Chevalier 56s-65s, 
ditto brewing 46s-sos, Australian Chevalier 535-55s per 448 Ibs; 
No 3 Canadian Western landed 39s 6d, No. 2 Federal ex-ship 
348 6d-35s as to position, Danubian and Russian ex-ship to arrive 
35s od, Indian f.a.q. 42s landed, per 400 Ibs; English new malt- 
ing 12s 6d-18s 3d, feed 11s 3d-11s 9d per 112 Ibs. Oats quiet. La 
Plata landed 27s 6d, ditto ex-ship to arrive a6s 6d, Chilian Tawny 
landed 28s 6d, No. 2 mixed feed 24s 9d landed, No. 2 white clipped 
American 26s ex-ship, No. 3 25s 3d, No. 2 landed 27s, No. 3 
26s 3d, Scotch 34s 9d landed, per 320 lbs.; English new black and 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| New nate 
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| | 
Profit Appropriation. Corres 
| | Balance| Atter — : nati Period La 
| from ay- | _ | Y 
Company, Period | mn waa of = for Dividend. Carried to |S _ 
Ending. \Account.| Deben- a Prefce Ordina Reserve, | Balance N 
ioe bution. eS Renary: | Deprecia- | Forward. | Profit Din, 
| + Interest. | Amount.| Amount. | Rate, | 02, &c. » | dena 
Banks. | £ | £ | £ £ £ % £ £ | Ee 
Royal Bank of Ireland ..........| Aug. 31 10,704 67,433) 78,137 | o- 24,750 10 43,000 10,387) 79,53) ip 
Breweries. ] 
Tennant Brothers ...... en au | June 30 10,960 90,334, 101,294) 8,319 61,408 15+ 20,000; 11,567) 85,899 B 
Financial, Land, &c. | it 
Argentine Eastern Land ........| June 30 1,456 4,350) 5,786, 4,375 5 és 1,411) 7,38 ‘ 
Gas. | 
British Gas Light ...... Liha ims June30 69,993 82,590 152,583, 7,000 51,300 7% 10,000; 84,283) 86,568 9, 
Continental Union ....... .....|June30. 2091 16,798 18,889) 11,200 6400 1 “4 1,289| 20384 |! 
Iron, Coal, and Steel. | | 
Sheffield Forge and Rolling Mills; June 30 Dr41,246Dr 12,242)Dr 53,488). ee ee oe |\Dr 53,488) Dr 5,028! ° 
Shops and Stores. y | \ 
Lawrence’s Stores...........++.| Jan. 31 Dr 14528 Dr 724 Dr 15,252 | oe os on eg ‘Dr 15,252)|Dr 4,259 n 
Other Companies. | | 
Ardath Tobacco ........... ....-| June30 | 16,849 275,111) 291,960 ; 84,000 150,000 5+ 50,000! 7,960)! 288,042 
Beecham Estates and Pills ......| June30—.. 149,581, 149,581, 57,600 76,000 10 15,981 | 165044. 19 
Eastwood's Cement ............| Mar.31| 653, 1,602, 2265) .. es se «| 8,255] " 
Murex, Limited ..............--| June30 | 1,150 12,350 13,500 _ 7,306, 10 ss 6,194} 1,150 nil 
Sussex Brick and Estates ......| June30 | 17,470 33,627 51,097 se 23,064 20 13,250) 14,783} 34,987 15 
Wright. Bindley and Gell June 30 | 3,436 12,512 15,948 | 5.165 7,874 = 6t | a 2,909; 14,392 § 
+ ‘Tax free. a 


———EErr Er 








grey 8s 8d-g9s 2d, white gs-9s 8d per 112 lbs. Millers’ offals quiet. 
Broad bran gs 3d, middlings gs 3d, fine ditto 10s 3d, feed oat- 
meal ros 6d, light oats 8s 6d, No. 1 oat feed 11s 6d, ground oats 
13s 6d per cwt, bags included, ex-mill. Oatmeal steady. London- 
made flaked 20s, rolled oats 18s 6d, fine cut 18s, medium oatmeal, 
coarse pinhead and whole groats 18s ex-mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— 





1927-1928. 1s 121 1s 1s 1924-1925. 


} 














Estimated sales of home-grown wheat— | Cwts. Cwts. | Cwrs. | Cwts. 
1 week to September 10 .............. | 924 389.336 | 402.421 123,452 
2 weeks to September 10 .............. | 278,108 677,803 | 668,180 | {213,596 
| eee i im 
Average price of English wheat per sd sd | s da s da 
cones Koneensessseedeunese besese .~ meins 118: 121 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for tbe 
corresponding week in each of the years from 1923 to 1926 :— 

| Quanritizs SOLD, Avzenaes Paice rer Cwr, 


WeeksEnded  ~=~#) |. |. |. eo 
| Wheat. | Barley. | Oats. | Wheat. Barley, | Oats. 

1927. Cwts. Cwts, | Owts. s @ sd s da 
Sept. 3 ...... 75,184 688 32310, 121) 141 97 
Sept.10......| 202,924 | 127,318 | 54400 (ol 2 | s13 8 9 2 
Sept. 8,1923..; 322,002 84.953 54899 91) 1010 8 10 
Sept. 13,1924..| 123,452 333,163 | 60,962 | 121 47«5 9 3 
Sept.212,1925..| 402.421 199,038 | 72,238 | ill 8 14 4 9 8 
Sept. 11,1926..| 389,336 | 124,119 | 71527 | 11 2 |) 12 9 8 6 


, AMERICAN WHEAT MARKETS. 

Prices have declined throughout the week under the influence 
.of favourable weather conditions in most parts of the country, 
increased estimates of the French crop, and fairly widespread 
speculative realising. Export inquiry has been of small dimen- 























sions. Quotations :— 
| | | 

Jan. 7, |Bept. 16,| Jan. 6, |Sept. 8,/Sept. 15, 
1926. 1926. | 1927. | 1927. toa1. 

Winnipeg (No. 1 Manitoba)—Cents per | 
————_ Seumetoattomncenmermeitiie sscapiicg | 100, | Hake) ISP| BE 15H 
“Shicago (No. 2 Winter)—Cents per 60 Ibs | 176 | 136hb| 1378 | 1328 b 1268 b 

b September delivery. c October delivery. 

COAL. 

Our Cardiff correspondent writes:—The general position 


remains unchanged. There has been very little inquiry, and 
foreign buyers are showing little inclination to arrange their 
requirements over next year. Prices, however, are maintained at 
recent levels. The Customs returns for August show a decrease 
in the average f.o.b. price of the exports from the four principal 
South Wales ports of only 3d per ton as compared with July, 
against a decrease of 7}d per ton in the average f.o.b. price of all 
the coal exported from the United Kingdom. The colliery owners 
are being consulted in regard to a scheme aiming at the stabilisa- 
tion of prices on a higher level, but there appears to be a sharp 
difference of opinion as to the practicability of amy method of 
regulation under present conditions. The following are the 
current approximate quotations :—Best Admiralties, 20s to 20s 6d; 
seconds, 19s to 19s 6d; best drys, 19s to 19s 3d; black veins, 18s 
to 18s 3d; Western Valleys, 18s to 18s 3d; Eastern Valleys, 17s 6d 
to 18s; best small steams, 14s to 14s 6a: cargo smalls, 12s 6d to 
13s 6d; coking smalls, 14s to 14s 6d; anthracite best large, 35s to 
40s; red vein large, 22s to 27s 6d; machine-made cobbles, 39s to 
42s 6d; French nuts, 44s to 46s; stove nuts, gos to 458; rubbly 


culm, gs to 10s; foundry coke, 35s to 40s; patent fuel, 235 to 
248 6d; pitwood, ex ship, 33s to 33s 3d. 





Our Glasgow correspondent writes :—The shipping branch o 
the trade is still depressed. There is a fairly good inquiry, but 
the majority of the orders placed are for small tonnages, which in 
the aggregate are insufficient to absorb the current output. The 
collieries have large supplies at pit heads and sidings. Firmer 
prices are expected, however, as the winter demands are coming 
forward. Shipment prices (f.o.b. district ports) are :—Lanari- 
shire: Ell best, 13s 3d; splint best, 17s; splint second, 15s 64; 
navigation, 16s 6d; navigation second, 15s; steam, 13s; Hartley, 
17s 6d; trebles, 14s to 14s 6d; doubles, 13s 3d; singles, 12s 64; 
pearls, 118 6d; dross, ag 6d. All per ton f.o.b. Glasgow. Fife: 
Screened navigation, 18s; first-class steam, 13s 3d to 138 6d; third- 
class steam, 11s 6d to 11s gd; trebles, 14s to 14s 6d; doubles, 
138 3d; singles, 12s 9d to 13s; pearls, 118 gd; navigation smalk, 
15s 6d to 16s. All per ton f.o.b. Burntisland or Methil. Lothians: 
Prime steam, 128 gd; secondary steam, 12s; trebles, 148; doubles, 


138 3d; singles, 12s gd; pearls, 10s 6d. All per ton f.o.b. Leith. 


IRON AND STEEL. 





We extract the following from the weekly report of the Londo 
Iron and Steel Exchange :—Although the autumn demand has 0 
yet developed, business in the iron and steel markets has showa 
some improvement. The situation as regards British pig-iron bas 
improved since the reduction in prices, but the expansion 2 
business is hampered by the fact that many consumers have large 
supplies of Continental pig-iron to receive against old contricts 
which were placed before the British makers reduced their prices. 
In the semi-finished department conditions remain quiet. Ther 
has been a certain amount of buying of Continental steel, but 
British consumers are inclined to limit their purchases. The tone 
in the finished steel section is hesitating, the effects of the Britist 
steel makers’ rebate scheme having not yet been ascertained. 





Our Middlesbro’ correspondent’s report, dated September 15th, 
is as follows:—Pig-iron: There is a feeling of quiet co 
fidence, and buyers are showing more willingness to come ot 1 
the market for supplies. A fair volume of business has been do, 
and stocks at makers’ works have been considerably reduced. The 
price of Cleveland No. 3 G.M.B. is unaltered at 67s 6d per 1% 
for home orders, whilst for Scotland and the Continent 65s 18 the 
quotation. Hematite: Better sales are reported, but the demand 
is not yet sufficient to warrant starting more furnaces. The prct 
of mixed numbers is firm at 75s per ton. Manufactured iron and 
steel: There is no new feature to report. Subject to the rebates 
quotations are as follows :—Steel ship plates, £8 2s 6d; steel sh? 
angles, £7 12s 6d; iron bars, £10 168; steel rails, £8 10S- Tron 
ore: There is little inquiry for foreign ore, and best rubio 1s 
nominally unchanged at 21s per ton c.i.f. Tees. 





Our Sheffield correspondent writes :—A slight revival in som 
branches of local industry has manifested itself, but sellers . 
whole are disappointed at the volume of business. The launching 
of the scheme of rebates on British steel does not appear t0 “* 
affected the situation up to the present. The export figures a 
August are regarded as fairly favourable, and suggest fare 
progress during the winter months. The total exceeds oa 
August, 1925, when trade was fairly good, to the extent of on 
tons. On the eight months of the year the exports have ie 
by 100,000 tons. There was a heavy drop in imports, which, 
ever, are still largely in excess of the quantities in the yeal it 
Most of the lighter and finished industries of the city - " 
signs of improvement, although several important overse 
markets are still unsatisfactory. 





pig-iron has 
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ALLEL ETL ILI 
waving 32 at work out of a total of 85 at all Scottish works. 
a HARRISONS & CROSFIELD, LTD. 


Inquiries are as 4 rule for small lots only. In the steel trade the 
EASTERN AND GENERAL MERCHANTS. 


bate scheme has not had time to be really effective. It is con- 
‘dently expected, however, that as regards steel plates the 

AGENTS AND SECRETARIES OF RUBBER, TEA 
AND PRODUCE COMPANIES. 


allowance offered will attract a fair volume of business when 
1-4, GREAT TOWER STREET, LONDON, E.C.3 
ar NIE TCT SEE TE I EE 






































sisting contracts for Continental material have been worked off. 
eae good specifications have lately been placed. The difference 
is price as compared with foreign plates is only about 5s per 
ton, and this, it 1s thought, will be outweighed by the fact that 
prompt delivery can be got from mills in the district. Ship 
builders and structural engineers have a fair amount of work on 
hand, and several new contracts have been secured this week. Gal- 
yanised sheet maxers have plenty of orders on hand, with the 
jemand keeping steady and price firm at £14 per ton for No. 24 
gauge f.o.b. Glasgow. 








for China remains poor. Only retail support has been given by 
shippers to the Near East and Soath America, but fancies and 
specialities continue to move oif fairly well for the Continent. 
There has been some irregularity in American and Egyptian 
yarn quotations, and demand has not been at all active. Produc- 





Our Cardiff correspondent writes :—The past week has shown | tion in the American scction is less than tor a long time past. 
little or no improvement in the tinplate and galvanised she: (1.) Comparative Statement of the Cotton Trade. 
trades. Prices have remianed practically unchanged, although | __ a 


galvanised sheets were sold at £13 7s 6d per ton, compared with 
/14 the previous week, and business continues mainly of a hand- 
t-mouth character. At a meeting of tinplate manufacturers held 
at Swansea on Tuesday the question of the discontinuance of the 
pooling scheme was considered, but it was decided that the present 
arrangements should continue till the end of the present month, 


after which a modified scheme is to be put into operation. Tin- 


Previous weeks in 1927. 
ee) 
Sept. Price,|Price,|Price,| Price,| Price, 
15, Sept. | Sept.| Aug. } Aug.| Aug. 
1927. 8 | 1 | 25. 18. ll. 
| £1 81.44 41 2e 
Raw Cotton—Mid. American ........perlb, 12.08 | 12:23 | 12°03 | 11°29 | 10°63 | 10°35 

















plate bars are unaltered at £5 15s, but foreign bars have been = Sakellaridis Fully Good Fair oe . 
quoted down to £4 178 6d, or 1s per ton less than the minimum | yprng39'5 ne noe ae at aa Tit 978 "et 
price last week. - = weft... ala -.-perlb; 19 13 | = = | Ri z 

= - "'s twist (Egyptian) ........perlb, 30} } 329 
— - s d ond s d le 3 s dis d 
os ame i biee moeue meer te se se se thf 

h in, Shirtings, 75 yds, y 19, 32’s and 40’s'31 0 /3 /23 

OTHER METALS 38-in. ditto, 38 yds, 18 by 16, 10 Ibs........../16 3 16 3:16 0/15 6 15 315 G 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ......../15 3/15 315 014 6 114 3 [14 0 


Tix.—The market for tin was depressed during the early part 
of the week, and prices gave way sharply, despite a reduction in 
U.K. stocks. Larger shipments from the East and lower cable 
advices were influencing factors, and which resulted in heavy 
liquidations of both near and forward positions, offerings being 
only moderately absorbed. A firmer tone prevailed later, and 
holders showed more reserve in view of an improved inquiry for- 
ward, Standard cash sold at /287-£288-£284 and £285 5s., 
three months £282 10s-£278 10s, £281 2s 6d, and £279 15s. Sales 
inthe East were reported at £288 10s to £282 5s and £284. 


(II.) Compared with Previous Years. 





Price, Corresponding dates in 





. | 1926. | 1925.| 1924. | 1923 | 1922. 
a|atlqatsa«at!l{qatla 
Raw Cotton—Mid. American ..... ---perlb 12°08 $54 1363 13°65 | 1828 13°24 
- Sakellaridis Fully Good Fair | | | | 

Egyptian ............perlb 20°50 | 18°55 2900 2455 1900 17°50 











: ; mation |} 153 | | 24 | 24 9 
CopPeR.—Moderate dealings in the standard market were attended -=> = eee 2 = | ies 214 34 | oa | = 
by slight irregularity, but the general tone proved firm, and sellers — 60’stwist(Egyptian) ........perlb| 303 284 | 354 ~, 7, 7” 
more reserved. Standa sh s 5 55 : s iis . 212 fe ets 
Dues 64-Lce = od — £54 158 to £55, three months | 49 in printers, 116 yas, 16 by 16, 32'eand 50's 29 028 3 32 0124 0:4 0 31 o 
54 17 “£55 3S. £55 12s Od. f 36-in. Shirtings, 75 yds, 19 by 19, 32's and 40’a 31 0 29 3 36 3 38 9 37 6,31 oO 
Leap opened easier, but firmer since on buyers becoming more | 38-in. ditto, 38 yds, 18 by 16, 10 ibs.......... 16 3|14 74/i8 1419 6,19 44 17 6 
prominent. Good soft foreign pig, September, sold 21 to | 59-in. ditto, 37§ yds, 16 by 15, 8g lbs ........ 15 3 [13 104)16 1917 9 17 9/16 9 





{a1 16s 3d, October £21 ss to £22, November £21 10s to £22 538, 
December £21 15s-£21 128 6d-£22 7s 6d. 
SPELTER somewhat irregular, and initial declines were fully 
recovered on lighter offerings and a better demand from con- 
sumers. . September sold £27 1s 3d to £27 15s. October 
£27 28 6d to £27 128 6d, November £27 2s 6d to £27 12s 6d, 
December £27 28 6d-£27-£27 12s 6d, January £27 1s 3d-£27 and 
Ae 128 6d. , 7 ? . 

NTIMONY quiet. English regulus £69 to £70, foreign spot £s0 
September-October in on eit. mem mh iatiead 
Aluminium dull. Home delivery £105, export £112 ton. 

Wotrram steady. Forward 12s 6d to 12s 9d per unit c.i.f. 
QUICKSILVER steady. Spot far 15s to £22 per bottle. 
on PLates slow. I.C. coke prompt and forward, 18s 3d to 
18s 43d per standard box f.o.b. Swansea. ; 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
There is a more cheery tone about the market, and, in the aggre- 
gate, a fair amount of business is passing. In view of the con- 
tinued strength of the wool markets, both in London and the 
primary selling centres, topmakers are more than ever determined 
to bring prices into line, and although spinners are resisting 
advances, there is a tendency towards a higher level. At the 
moment there is undoubtedly a ‘‘ squeeze ’’ in fine wool and tops, 
and sellers are obliged to protect themselves, especially where their 
commitments are already rather heavy. But perhaps the most 
encouraging feature is the improvement in the inquiry for yarns. 
Spinners of white botanies have had a long run of depression, 
but they are doing a little better now, though it is difficult to 
make more money as stocks are fairly heavy in standard counts 
such as 2-48’s. Botany mixture spinners are well employed, and 
ptices in this department are more in keeping with the cost of 
production. The demand for crossbreds for the Continental trade 
is also well maintained, and prices are firm. New business in 
piece-goods is slightly better, both on home and export account, 
and manufacturers are adopting a firmer attitude in consequence 
of the higher prices for tops and yarns. On the whole the out- 
look is more encouraging, and traders are showing more confi- 
dence. 








THE COTTON TRADE. 





LIVERPOOL, September 15, 1927. 

In the last seven days prices show a net decline of about 75 
points, though at one time the fall was even greater. It is quite 
<n from the action of the market since the last Bureau Report 
fis pony was a great deal of cotton waiting to be sold, and it is 
a at has forced prices downward. With the speculative 
thouek largely reduced and indifferent weather continuing 
oe the latter is somewhat better than of late), prices have to 
ina oom recovered. The figures of American consumption 
during ee are noteworthy—633,000 bales, against 501,000 bales 
Tay. © € same month last year and 569,000 bales during last 
Piay Sales for the week gth to 15th were 52,000 bales, of which 
thf American, 3,250 Brazilian, 9,000 Peru, 5,350 Egyptian, 
a 8 50 East Indian and 260 sundries. Imports for the 
rail vor were 29,846 bales, including 15,547 American, 3,500 
“ ; ea Peru, 203 Egyptian, 1,468 African, 5,906 East Indian, 
12083? tes. Quotations to-day are: American Middling, 
tai8d. a eyPtian Sakel, 20.50d; Uppers, 16.05; Brazil Fair, 
ieee pp G.F,. Mod.-Rough, 12.50d; Smooth, 12.78d; West 

n Middling, 11.68d; and East African G.F., 15.15d. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT ) 


Second-hand parcels have figured prominently among the merino 
offerings at the London sales this week. A few Queensland rew 
clips have also been catalogued, and these have met with a ready 
sale, but the majority show distinct signs of being grown under 
adverse conditions. The attitude of all sections of the trade shows 
clearly the sound standing of the raw material. Germany has led 
the way in competition for merinos, while the home trade has 
given splendid support in crossbreds. Opening values were par 
to 5 per cent. up compared with the July closing rates, the 
advance being most in evidence in good topmaking merinos and 
low-preparing crossbreds. There is little advance in medium and 
fine crossbreds or clothing merinos, while New Zealand slipe half- 
bred lambs are selling at July prices. 

Whether full opening rates can be maintained to the finish 
depends largely upon the Continent, for the home trade is in no 
humour to pay much advance. The catalogues submitted this 
week are large and miscellaneous, and it is to be hoped that these 
will be got out of the way of the new clip. To quote a trade 
) circular: ‘‘ Despite the fact that the largest clip every grown has 
Sales in Shanghai have been resumed, but fresh business been so readily absorbed, the present level causes serious mis- 


MANCHESTER, September 15, 1927. 


one continues to be adversely aifected by the many ups and 
advisabitit raw material rates. here 1s nervousness as to the 
we i Y of operating freely, and in numerous directions 

s distrust of current values. Inquiry in cloth for India 
in the . perty extensive, but most of the activity has again been 
very ¢euter styles of bleaching and finishing goods, there being 


auction °pportunities of selling standard grey shirtings. The 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month Ended eight Months Ended 























August 31. August 31. 
~~ 4926. | 1927. | 1926. | 1927, 
Food, Drink, -_ £ £ | £ £ 
“— ee a mannan: ceccececs| 9095,808 10,255,575) 66,830,367 72,610,697 
B. Feeding stuffs for animals....... 477,63§| 709,290) 4,435,76¢ 5,043,962 





PANIED kccranentersrscasones 9,014,034 omer Ti sReee ens 
D. Animals, living, for food...... eee) 1,473,3C5) 1.555.985) 9,647,258) 1952,4 

BE, f d drink, non-dutiable| 13,208,638] 11,873.551/111,756,059| 108,429,398 
F. — — ws — Gutiable ..| 8,420,849) $975,043) 66,891,312| 68,642,012 
G. TODACCO.....222+++22s0eeeeereeees| 828,331] 931,345 10,347,962, 9,932,088 








Total, Class I. ............ | 43,018,600) 42.596,795 347,241,406) 343,005,852 
(L—Raw a — Articles Mainly}; —-——— pre eee _—_—_— 
nm: actured— | | 
— sbuewes Seeekbeuseseekoocnes| SPOURRED 3,640; 12,667,738) 6,576,992 
B. Other non-metallic mining and) | 
quarry products and the like wee} 381,150) 461,856 3,756,196) 4,135,868 
C. Iron ore and scrap ............... 54,318) 420,655 2,578,903 3,869,666 


. Non-f ui talliferous cres and| 
* rr yr esee com eeseceeees| 1,301,11°| 1,275,397; 10,692,921) 10,357,772 


scrap . 1 
E, Wood and timber .............+..| 4,543,033 5,972,855) 23,082,318, 29,094,369 
F, Raw cotton and cotton waste ....| 3,945,521) 5,014,407) 53,754,058, 45,675,812 
G. Wool, raw and waste, and woollen 





kuhWeeeSeeensensesennes seeceee| 3,040,104) 2,068,517) 51,263,566] 49,115,243 
H. Silk, raw, knubs and noils ........ 98,805 123.573] 1,297,499 1,123,320 
I, Other textile materials............ 423,662, | 614,530] 10,004,641) 10,717,373 
J. Oil seeds,nuts,oils,fats.r'sinstgums) 3,831,525! 2,967,238! 31,969,979) 30,963,318 
K. Hides and skins, undressed ...... | 1,441,083) 1,640,416) 12,803,883; 14,284,402 
L. Paper-making materials.......... 993,513) 1,127,357) 7,762,708) 8,229,829 
Ps cpndenissssseseouseove «--| 2,261,111) 1,696,57c) 23,676,175} 17,747,098 


N, Miscellaneous, raw materials and 4 | | 
articles mainly unmanufactured,| 949,865, 940,612 6,466,505) 7,095,067 
Total, Class II............. 30,805,654! 22,327,630) 251,783,090, 238,986,128 
III.—Articles Wholly or Mainly Manu- |-—————_ ,»———__ | —_____ ——_—-——_- 
factured— 
A. Coke and manufactured fuel...... 165,110 2,249} 271,126 126,208 
B. Earthenware, glass, abrasives, &c. 943,801 900,885) 7,136,041) 8,001,033 
GC. lron and steel and manufactures 


j 





i, sheibhbebeteeasshbssceeens 2,517,458, 2,242,570! 16,066,341, 24,540,926 
D. Non-ferrous metals and manufac- | 

tures thereof .................2..| 2,664,657 2,429,022) 24,567,395 21,667,873 
B. Cutlery, hardware, implements, | 

andinstruments ...............-| 491,663) 560,826) 4,196,360 4,910,740 
@. Blectricai goods and apparatus .. 288,728, _ 330,854) 2,230,553 2,474,581 
G. eeepoccesece 854,348 1,232,585) 8,607,815 10,629,757 


H, Manufactures of wood and timber 554,971/ 533,646) 4,457,727 4,567,134 
IL, Cotton yarnsand manufactures ../ 705,814, 758,245) 5,667,421 6,187,511 
J. Woollen and worsted yarns and 
manufactures...............0++--| 1,225,419 1,165,073) 9,914,041) 10,387,828 
K, Silk and silk manufactures ...... 1,326,587 1,356,903 11,461,334) 11,234,222 
L. Manufactures of other textile 
materials .........cseeeceeeeeee+-| 1,149075 1,208,154) 10,167,375) 10,503,304 
M, Apparel .......cscsescccseseseeee-| 1,550,713 1,628,062) 11,415,622 12,430,772 
N. Chemicals, drugs, dyes, & colours! 1,245,517. 1,083,545! 10,060,829) 10,261,632 
O, Oils, fats, and resins, manufactured) 5,310,247 3,222,740) 28,297,516} 27,557,960 
P. Leather and manufactures thereo!| 1,063,427 1,266,281! 9,237,718 9,909,392 
£ Pa and cardboard ............| 1,491,565 1,524,014) 10,690,607 10,386,541 
Vehicles (including locomotives, 
ships, and aircraft) .........0.0. 883,272, 887,022) 8,453,413 9,280,541 
8. Rubber manufactures ............ 236,448 198,568| 1,782,692 1,649,768 
T. Miscellaneous articles, mainly or 
wholly manufactured............| 2,270,310 2,350,781) 17,282,091; 18,625,981 


Total, Class III............ "26,970,130 24,712,005!201,964,017) 215,333,824 


1¥.—Animals, not for food ............| 251,707 _339,110|_1,234,232| 1,616,515 


V.—Parcel post, non-dutiable articles. . 89,763, 124,483, 1,613,353) 1,668,713 


Total ...ccc00 cccccccccces .}101,135,854 90,100,024|803,836,C98| 800,611,032 




















Exports of Propuce and Manouracturss of the Unirup Kianoy 
(Value F.O.B.) 











$$ 
Bi 

Month Ended (Eight Month 
August 31, August qe 
1926. | 1927. | 1926. | im 

ed eee eee 

1.—Food, Drink, and Tobacco— £ we ae ae = 
A. Grain and flour ......... eeeseeees| 406,465) 409,816) 3,807,525 3.00 


B. Feeding stuffs for animals........) 184,833) 229,857, 1.61 ,548 gps) 
EE Nici cedn os caneged ee 105,142 117,188) 1,029,116 1,033,487 
D. Animals living, for food .... 8,837 14,510) 93,202 88,83] 
E. and F, Other food and drink......| 2,748,488 2,851,781) 20,192,546 20,178,954 
G. Tobacco .....ssececeresseeeesees| 572,378) 730,141) 5,447,720 5.399 9 













| cc 

Total, ClassI. ..... eseeee.| 4,026,143) 4,353,273) 32,180,657 32,404 173 

II.—Raw Materials and Articles Mainly —— |__| ——_— 
Unmanufactured— | 

as nihceeenckdins eoecccccccccces 3,422 3,539,834 17,240,336 31,937,827 


B. Other non-metallic mining and | 

quarry products and the like ....} 169,163) 164,932) 1,335,247 Lagoa 
C. Iron ore and scrap......... cchwaae 23,859 on 198,783 569,590 
D. Non-ferrous metalliferous ores 

ONd SCrAP........secececsceceeees| 254,058) 141,743) 758,447 1,337,555 


E. Wood and timber ....... sng awien's 53,106 34,140) 473,129 342.349 
F. Raw cotton and cotton waste .... 98,875 95,313; 660,233 992,397 
G. Wool, raw and waste, and woollen 

EE ‘skdchesisdsos shaeadbenassenss 565,040) 972,141! 4,901,840 6.583511 
H. Silk, raw, knubs and noils........ 51 4,444 9,457 36,253 
I. Other textile materials .......... 16,975 15,471) 213,245. 145,409 
J. Oil seeds, nuts, oils, fats, resins, | 

Od GUMS... ..cccccccccccce eesee.| 469,373) = 510,206) 4,581,975 3,216,14) 
K. Hides and skins, undressed ...... 133,491 127,800) 1,747,407 1,843,647 
L. Paper-making materials ........| 113,078} — 104,440) 1,048,092 869,861 
M. Rubber .............+ cheeaeeeens 22,628 19,927) 219,771 193,184 


N. Miscellaneous raw materials and * 
articles mainlyunmanufactured..| 130,899) 196,360) 2,343,235 2,706.6 
Total, Class II.............| 1,954,018) 6,022,038, 35,731,197 51,856,479 
IIl.—Articles Wholly or Mainly Manu-|— —<<$|-_————_—— 
factured— 
A. Coke and manufactured fuel...... 3,129) 334,599} 1,332,791 2,304,102 
B. Earthenware, glass, abrasives, &c. 818,432) 1,102,097) 8,123,250 8,610,444 
C. Iron and steel and manufactures 








thereof ......... ccccce ecccccccces 3,358,790) 5,366,105) 40,239,200 45,509,856] 
D. Non-ferrous metals and manufac- | 
tures thereof ..... ccccecececesees| 2,055,598! 1,564,348) 12,469,022, 13,051,368 


E. Cutlery, hardware, implements, | 

and instruments ................| 775,606) 699,199) 5,885,039 5,650,705 
F. Electrical goods and apparatus ../ 941,912) — 969.403! 7,246,051 802,503 
G. Machinery.........ccesesecceees .-| 3,746,884) 3,886,359) 30,394,931 31,523,932 
H. Manufactures of wood and timber| 166,644) = 200,846) 1,523,297, 1,447,578 
I, Cotton yarns and manufactures ..| 12,046,428) 12,811,713/108,525,493, 97,231,868 
J. Woollen and worsted yarns and 


~ 











manufactures ..............eee0++| 54161620! 5,853,697) 35,051,534 37,230,404 
K. Silk and silk manufactures .... 5 179,068) = 235,168) 1,190,855, 1,550,188 
L. Manufactures of other textile | 

materials .......ccccccceeeseeeees| 2,042,950) 2,260,532) 17,865,887, 16,961 735 
M, Apparel .......ceccceccseeceecseee| 2,023,278! 2,560,692) 17,597,142) 16,351,280 
N. Chemicals, drugs, dyes, & colours} 1,529,440! 1,780,766) 15,169,524) 15,122,714 





O. Oils, tats, & resins, manufactured| 744,129) 730,039 6,339,531} 5,937,740 
P, Lanes and manufactures thereof 503,267| 734,063) 4,245,545) 4,846,967 
Q. Paper and cardboard ............ 850,953! 728,637) 6,563,783) 5,839,639 
R, Vehicles (including locomotives, 

ships, and aircraft) ........+..++.| 2,685,143) 2,599,227) 24,529,697) 22,447,8% 
8. Rubber manufactures ............ 301,124! 288,891) 2,302,701) 2,179,815 
T. Miscellaneous articles mainly or | | " 

wholly manufactured ......00++..| 2,801,546) 2,990,591) 21,436,848) 21,924,9 


Total, Class III, ..........| 42,735,921, 47,696,972 367,430,129 365,5267 
IV,—Animals, not for food ............| 171,356, 187,479 1,046,510) 118 
Vi—Parcel Post..-c..ssseceseseseseeess| 919,306) 1,150,570 8,876,504) 8,905,074 


Total.....cecsescceceee- oes! 49,786,744! 59,410,352 445,264,797 457,872,514 








givings over the prospects for the coming season. In England the 
raw material has been ‘‘ top dog,’’ and between that and the 
retailer the manufacturer has had an unprecedentedly hard struggle 
to live. The position at the moment is that should 64’s tops be 
about 4s, there would be a probability of good, sound business ; but 
on anything above that level business is difficult and trade stag- 
nates.’””» We very much doubt, however, that that level will be 
reached. It will only be possible through a very different atti- 
tude towards the raw material among Continental buyers. These 
are able to compete for wool in a way which is surprising to the 
home trade. Conditions at home are undoubtedly showing some 
trace of improvement, but ultimate consumptive demands are not 
developing with anything like the freedom that is desirable, and 
wholesale fabric buyers are as strongly opposed as ever to pay- 
ing any more for cloth. 








THE JUTE TRADE. 


DUNDEE, September 15, 1927. 


Better prospects for the new crop have been responsible for a 
considerable decline in raw jute values, especially in the lower 
grades. It would appear that there may possibly again be trouble 
over the matter of quality in the new season. Good rains are 
reported in the jute-growing districts, and the imports of fibre 
in Calcutta have considerably increased. Sellers have been more 
anxious to do business. The final forecast for the season 1927-28 
will be issued in Calcutta on Tuesday next. The area 
forecast in July last gave 3,382,000 acres under jute, which 
seems to indicate a plentiful supply of raw material, if calcu- 
lated at the normal of three bales per acre. The value of First 
Marks is now £39 for September shipment, while Lightnings are 
offered at from £35 to £36 for good marks, according to quality. 
Daisee has been the weak spot, being offered at £32 for assort- 
ment, October shipment, and Tossa assortment available at £39; 
November. Spinners have not done much buying. 





Prices of yarns have ruled very firm. Spinners are in a position 
to hold to their rates, being well foresold. The recent fall in & 
raw material should help them considerably. For common = 
cops there are no sellers at less than 3s 6d, and for 8-Ib on 
3s 7d is. wanted. All other varieties of yarns are firm, and _« 
ing qualities especially have commanded good attention. °" 
24-lb weft 4d to 4}d has been paid, and for 8-Ib chains — 
are recording the payment of 5d to s5}d. Portugal 1s m = 
market for 220 tons of 10-lb warp and weft, which are wanted by 
October 15th, but difficulty is experienced in finding spinners 0 
give the delivery. Cloth business is now much quieter, buyers 
being apparently satisfied with their recent large a 
Prices, however, continue to rule very firm at from 4}jd 10 4% 
for 10}-0z 40-in hessians, and from 313d to 33d for 8-oz. 








HIDE, LEATHER, AND ALLIED TRADES. 


yme and 
day best 
hd per 





The hide market continues to advance, both at he 
abroad. At the auctions held in Bermondsey on Thurs 
ox hides sold from 8d to 93d, and seconds from 8d to a 
lb—advances of 4d to 3d being recorded. Best cows sold at s 
and seconds at 73d to 72d. Calf skins were also firmer, 1 
selection making from 9}d to 138d, and showing an advance 0 - 
to 1d. The overseas hide market continues to advance. Mae 
Argentine best fregorific ox are now selling at 10}§d Dry t 
of all kinds are also advancing, B.A. Americanos now selling 
147¢d. Cables from Chicago report the market as strong, as 
best heavy packers now selling at 23 cents, and light native co 
at 22} cents. iam 

Trade in sole leather is steadily improving, and supplies sult 
gradually getting shorter in merchants’ hands, with the fal is 
that consumers are forced into paying higher prices. 0 aie 
selling better at firm prices. As regards upper ieathers, — 
of kips are selling their products more freely. Wax and ad 
butts are also in better demand. In other materials black & : 
kid and patent are the best sellers, coloured kid having ie 
a good deal. The boot trade is rather better, although few 
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working full time. The advance in all kinds of leathers is 
ern matter, and the Boot and Shoe Manufacturers’ Federa- 
is has informed buyers that there will be a general revision cf 


stings. The export section remains fairly steady. 
L - 





VEGETABLE OILS AND OILSEEDS. 





Markets, though not very active, are generally steady. Linseed 
oil is lower at £31 158 per ton naked ex-Hull mill for ‘* spot ” and 
delivery to December, the January-April position being at a pre- 
mium ‘of ros per ton. Business is reported done in London at 
£3! 23 6d September-October and £31 1os November-December. 
Potton oils have been slow, but values are unchanged, crude Egyp- 
tian quoting £35 58 and technical refined £38 ex-Hull. Other seed 
oils are unaltered. In the oilseed section, linseed has been erratic, 
but values are slightly firmer. Plate linseed is quoted around 
fre 138 on spot at Hull, and £16 has been conceded for Septem- 
ber-October shipment. Calcutta linseed to Hull has been done at 
{17 1s and £17 118 3d for Septemher-October and for October- 


November. The quantity of linseed on passage to Europe has 
advanced to 151,700 tons, leaving 298,o00 tons for shipments over 
the remainder of the year, as against 412,000 tons actually shipped 
in the corresponding period of 1926. Trade in cottonseed is dull, 


and black Egyptian is not so firmly held, £10 10s being current 
quotation for both old and new for afloat and September loading. 





OVERSEAS PRODUCE. 
f00D, BEVERAGES, &c. 


SUGAR.—The market remained steady but at the same time quiet, 
as apart from filling up certain gaps, trade buyers evince but little 
interest. Owing to unfavourable weather the working up of British 
grown granulated will be somewhat later than anticipated, but the 
1th proximo should witness factories in full swine. There was no 
fresh development to note from any quarter. British refiners’ boards 
cleared moderately at previous quotations, while no change occured 
in new crop home-grown. London T.L. granulated was in some 
favour, and sold at 29s 6%d. There is only a small movement in im- 
prted sugars. Dutch J, granulated, spot, London, sold 29s 74d for 
new lande’, Buyers are still reticent respecting parcels for shipment. 
Czecho granulated, November-December, held for 15s 44d; January- 
March, 15s 83d, f.o.b., Hamburg. Dutch J, ready, 17s 14d; \ovem- 
ber-December, 15s 74d ; January-March, 15s ro4d, f.o.b., Rotterdam. 
White Java, October-December, to Calcutta, 15s ofd; January- 
March, 15s 3d, c. and f. terms. Peruvian, 96 per cent., September, 
tothe U.K., 13s 6d, c.i.f., White terminal ruled steady. September 
sold 158 6d; October, 15s 14d to 15s 24d; December, 14s 9§d to 
143 104d; March, 16s 834d; May, 17s; August, 17s 3d per cwt. 

COFFEE.— Market shows no new feature. There is a steady off- 
take of qualities possessing liquor and colour, but common kinds meet 
aslow sale. Jamaica, mountain grown, fine mid, sold, 175s 6d to 
184s; peas, 160s. Matagalpa, fine bold, 150s to 151s; Kenya, fine 
bold, 148s; Uganda robusta, 62s to 62s 6d; Urundi-Congo, ordinary 
to fine ditto, 76s to 87s; Colombian, fine bold, 138s. 

¢0C0A.—Only small spot transactions. Accra F/F, October-Decem- 
ber, sellers, 57s ; November-January, 57s, f.o.b. 

TEA.—56,150 packages Indian were catalogued during the week. 
The general tone of the market was decidedly less rampant than 
recently, and in the case of common and poor liquoring teas a decline 
of }d to 4d per lb had to be accepted in order to clear. All the finer 
qualities, however, sold well. Pekoe, sold, 1s 4$d to 2s 5d for 
ordinary to fine ; choice, 487d; broken orange, 1s 73d to 2s 114d ; choice 
to ss 6d, and the finer invoices of orange pekoe to 3s 74 . Ceylon 
sills of 22,000 packages disclosed features similar to the 
Indian, Really common kinds were easier while quieter of sale, 
but anything ‘fine realised full rates. General tone rather 
regular. Pekoe sold, 1s 5d to 2s 2d; orange, 1s 74d to 2s 5d; 
broken orange, 1s 74d to 2s 7d. China teas met a moderate demand 
at steady prices, while supplies are now in small compass. 8,791 
packages comprised the quantity of Java and Sumatra offered in 
in auction,and these came to a very irregular market, except for 
est grades of brokens. These disclosed no appreciable change, but 
eereiee an irregular decline of ?d to 14d per Ib was established. 

ekoe sold, rs 4d; broken ditto, 1s ofd to 1s gd; orange, rs 3d to 
18844; broken orange, 1s 2d to 1s 74d; pekoe souchong, 1s o§d to 
; 34d per Ib in bond. The market in general, though somewhat 
pressed at the moment, shows certain improving signs, with confi- 
Indie becoming better restored. According to latest cables from 
Pm ner conditions over a large area again leave a good deal 

€ desired, while having taken a turn for the worse. 
nome Market quite idle, and quotations for most descriptions 
aa x Two Stars, October-November, quoted 14s 74d. Spanish, 
oe Pctober-November, to London, 17s 3d. Beans steady. Ran- 
on aricot, for shipment, 11s 3d. Madagascar butters, for ship- 
nt, 228, sellers, Peas steady, quiet. Japanese, September-Octo- 
quoted 23s 3d; October to Decemter, 238 44d cwt, c.i.f., London. 
Sine -—Pepper in demand, and market again firmer. Black 

—" f.a.q., October-December, sold, 1s 44d; Lampong, August- 

ited 18 43d to 1s 54d; October-December, 1s 54d to 1s 58d; 
to 28 2 waite, August-October and October-December, sold, 2s 2}d 
rd - Cloves dull. Zanzibar, spot, 73d; October-December, 
one of - Pimento, spot, 9d lb, September-October, steamer, 69s 
Spot — London, Nutmegs steady, quiet. West India pale mace, 

Maer medium, 3s 8d lb. Chillies continue scarce, and small 
vith at variety still sought after at 175s. Capsicums dull. Bombay, 
Cif Lon Spot, London, 85s; stemless, October, sold, roos cwt, 

““0ndon. Tapioca slow, unaltered. Sago flour, near, quoted 


'48 3d; October N i i 
oe? -November, 14s 6d cwt,c.i.f., U.K. Ginger slow. 
Altican, spot, 38s cwt. . ' 
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FRUIT (Dried).—The market is practically bare of Greek currants, 
and supplies of new crop are awaited. A few parcels of Vostizza 
offering were sold at 43s 6d to 46s. A few secondhand parcels of 
Australian were available, but held for high rates. The forward 
fosition is firmer, with a moderate business passing at the advance. 
Sultanas in steady request. Smyrna new crop, spot, quoted, 55s to 
75S, as to sample; Australian of medium quality sold at 53s to 54s; 
good to fine, 58s to 63s; Cape unbleached, 48s to 50s; Persian bags, 
438; Greek sos to 58s; Cretan, 50s to 54s. A good demand con- 
tinues for Australian raisins; common, at 41s to 42s; good. 44s to 
458; and choice, 47s to 50s. Capes also move off readily at full rates. 
Fizs in good demand and market firm. Genuine on spot new crop, 
quoted, 35s to 36s, and good average, 30s to 315s, c.i.f. Dates.— 
Market quiet for forward parcels, and first tide Hallowie, quoted, 
18s 6d; Siar, 12s 3d, landed terms, London. Evaporated fruits in 
better request. and tone fully steady. Apricots firm for best quality. 
Californian standard, quoted, 80s to 85s; choice, 105s to 110s. ; 
fancy, 120s to 125s; South African ranges from 87s 6d to 110s. 
Plums in good request and prices firm for top sizes. Californian 
30/40's, quoted, 52s 6d; 40/50’s, 468; 50/60’s, 458; 70/80’s, 438. 
South African, 60/70's, gos; 7¢/80’s, 38s. Californian pears, choice, 
558; extra choice, 60s; Lake County, choice, 60s; extra choice, 
67s ‘d. Apple rings, extra choice, 72s 6d; new crop, September- 
October shipment, 57s 6d, c.i t. 


CANNED GOODS. 


CANNED FRUITS.—A moderate expansion of business was reported 
in Californian fruits, and the undertone of the market is firm, par- 
ticularly for pears and peaches, which are somewhat reservedly 
offered. There is little inquiry, however, for new pack, owing to the 
high rates asked. Singapore pines are in limited request aud prices 
irregular, while the forward position is generally unaltered, with 
buyers still disposed to hold off; but there is a fair movement in 
South African and Hawaiian on the spot at steady rates. Italian 
tomatoes continue in short supply, and new pack quotations remain 
at a firm level. 

CANNED FISH —The market for salmon continues firm, and a good 
business transpired, but consumption may be adversely affected by 
the high prices current. Alaska red talls have so!d readily at 51s 6d 
to 52s 6d, while pinks are in short supply and held for extreme rates. 
Forward prices are much above spot parity for all descriptions. 
Lobsters in quiet request, but quotations steady at 155s to 160s for 
halves. Supplies of new pack Japanese crab are moving off to a 
steady demand at full rates, and sardines realise firm prices owing to 
the limited assortment available. 

CANNED MEATS.—There is no change in the position of corned 
beef, demand being quiet, but tongues experienced a fair inquiry at 
steady rates. 

CONDENSED MILK AND MILK POWDERS.—The market is less 
active, but prices were further advanced. Quotations :—Basis spot, 
London, duty paid, ex wharf. Condensed milk: English F.C.S., 
46s 6d; Dutch ditto, 45s; English M.S.S., 3cs; Dutch ditto, 29s, in 
5 cwt barrels. Milk powders: Spray F.C., 26 per cent. butterfat, 
1oos to 1038; ditto M.S., 48s; roller F.C., 26 per cent., 85s to 87s 6d ; 
ditto M.S., 37s 6d, all in 1 cwt cases. On the grocery side: Dutch 
F.C.S., quoted 24s 6d; ditto M.S.S., 13s to 13s 3d, basis per case of 
48 tins, duty paid, ex-wharf, London. 

HONEY.—Market generally quiet. Jamaica ranged from 32s 6d to 
50s, according to grade ; Haitian, 32s 6d to 45s; San Domingo, 32s 6d 
to 47s 6d ; Cuban, 32s 6d to 47s 6d; Australian, gos to 45s; and New 
Zealand, 55s to 85s per cwt. 


RUBBER. 


Market quieter. Sheet, spot, and September, sold, 1s 44d to 1s 4§d ; 
October, 1s 44d; October-December, 1s 47d to 1s 48d; December, 
1s 44d; January-March, 1s 5$d tors 54d; April-June, 1s 5$d per lb. 
Deliveries from London wharves proceed slowly, and stocks on 
Monday next may increase 600 tons. 





AA YAY AV AY AY AY ANY 
Commercial Information on S. America 


The Bank of London & South America offers 
valuable information regarding South America. 
A complete international banking service includes 
the ‘supplying of up-to-date and reliable status 
reports on Latin-American firms, and a Monthly 
Review of existing market conditions, issued free 
on application. The SBank’s branches and 
agencies are situated at all strategical points 
throughout South America. 


BANK OF LONDON 
fs SOUTH AMERICA 






Estd. LIMITED 
1862 6, 7 & 8, Tokenhouse Yard, London, E.C.2 
MANCHESTER : BRADFORD : 
36, Cherlotte Street. 35, Hustlergate. 


Affiliated to Lloyds Bank Limited. 


500 


THE ECONOMIST. 


[September 17, 1997. 


id 


GENERAL. 


JUTE.—Market generally steady, despite weakness in Calcutta. 
Firsts, September to December, sold, £33 123 6d. Lightnings quoted 


£29 155 per ton. 
HEMP.—Manila generally slow. 


December, 235s per cwt. 


]2, October-Lecember, sold, £43 
net ; K quoted £42; Li, £41; Lz, £49; Mt, £40; and M2, £37 Ios. 
New Zealand, also African and Mexican sisal, quiet, at late rates. 

SHELLAC.—Market quiet. T.N., spot, 242s 6d; October, 242s; 


COPRA in moderate request, and market firm. Straits, sun-dried, 
November-December, Rotterdam, sold, £27 11s 34; Dutch, Er, quoted 
£27 58; Ceylon, {28 10s; South Sea, sun-dried, {26 2s 6d; Rabaul 


plantation, £26 15s. 
£20 11s 3d per ton. 


Palm kernels, October-November, Liverpool, 


TALLOW.— Messrs Colchesters and Woolner write on September 14th 
as follows:—The tallow market has been firm during the week on 


the spot, and prices are about 3d dearer to-day. 


day was more lively for the inferior sorts than for better kinds. 
auction to-day, 1,381 casks tallow were offered, and 6:1 were sold. 


Quotations are:—Australian mutton: Fine, 373 9d; 


The bidding to- 


At 


good to fair, 


36s 6d to 35s 6d; dull todark, 33s to 31s 6d; hard, 36s 6d. Australian 
beef: Fine, 37s 6d; good to fair, 36s 6d to 35s 6d; dull to dark, 32s 6d 


to 31s 6d; sweet, 39s. 
mixed, nominal. 


fat, per 8 lbs, value, 6d; melted stuff, 238 per cwt. 


Present shipment from Australasia: Good 
Present shipment from South America, 38s 6d. 
The market letter is unchanged. Town tallow, 33s per cwt. Rough 


Quotations 


are: Town, 338, net cash, naked, ex works, Country—Fraj] casks: 
32s 6d; home melted, shipping casks, net f.o.b., 800d coloured 
358 6d; fair to dull, 33s 6d to 32s 6d. Bone fat: white, none; pale, 
none; benzine, 29s; melted stuff, 29s, f.o.b. ' 

MISCELLANEOUS.—Coconuts quoted 258 per 100. Coir yar 
Ceylon, {21 10s to £38; Cochin, £23 108 to £40 10s; Ceylon 
bristle, £17 10s to £24 10s; cinnamon leaf oil, 43d; Citronella, 
Ceylon, 1s 5d; Java, 1s 8d. 





METROPOLITAN CATTLE.—September 15, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


ating , | Beasts—Heavy Bull o8 oe 
. oe oe | sts— Died e fh 
a oe ° | a eorerecees ‘8 ; 
bridge ......++e0+ —— oo | eep—Downs.......... 8 8 
Short Horne ceseeerees 5 8 6 BD | Bwee ..rcccsesccesese 38 44 
Herefords .....++++++ - 60 6 6 | Crossbred ........... — a 
Devons ......++- weeee 6 2 6 8 | _ Scottish ........00..., 5 7 
Welsh runts ......-.-- 5 8 6 2 | Gamb—Downse ......... 90 lo 
LONDON POTATO MARKETS,— September 15, 
Per Cwt, 
ENGLI=H. sd sa 
King Edwards .......-+ 900600000000060 coccccccccccocce : 0 60 
Bedford King Edwards ..cesceseesesesreeeceeeseescrees : 0 56 
Dark Soil King Edwards ...csccececcrcrereccvccesevens ; : : 0 
Whites ......-scecceeerer cocccece eeeeecee oceccccescrees 7% 0 
Biltland Whites ........+eeeees ec cceeerseesecersecsecees 00 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Frinay, 





COCOA—Dnty,British grown, 
9s 4d, foreign, l4scwt s dad s a 
Trinidad ........per cwt 80 0 86 0 
Grenada .......... ecooee 1 O 79 O 
Ceylon, plantation ...... 75 9 98 0 
Gua: ; sccccccccceces 80 0100 0 
Bahia, finest ............ 72 0 73 0 
COFFEE—British grown, 
9s 4d, foreign, 14s cwt 
E. India, fine ord gd.midl125 0 155 0 
Do to fine........ 159 0162 0 
Costa Rica, ord. to mid..100 C135 0 
Good to 165 0190 0 
Central American, g 4 
to mid ... -115 0125 0 
Mid to fine -130 0140 0 
Colombian, ordinary .... 85 0 90 0 
Do gd. ord. to low mid.. $5 0110 0 
Do mid to fine ........415 0 155 0 
Acid, citwio por Ib less5% 1 7) 0 0 
» Citric ess 
a ose ; 2 ; 3 
ey 
Tartaric, English less 5%1 34 0 0 
Fore escccescooce 4 Bh 8 OS 
Cream of — 
English per cwt less 24% 980 0 0 
Foreign.....99%-100% %0 95 0 


Alum lump...... per ton£9/10/0 i0/0/0 
Do ground............£10/0/0 10/10/0 
Ammonia, carb, ......ton 37 0 39 
Muriate, White ....ton 18 10 19 
Sulphate ..............£14 0 15 
Arsenic, lump....per ton 65 0 
Powder ........percwt 18 0 
Ashes, pot ......percwt 65 0 
Bi ng powder,perton 9/0/0 
»eran, ....perton 19 0 
crystals .......... 19 10 
socccceeesperlb 6 0 
Iodine, dry ........peroz 1 0 
Nitrate of Soda ..per ton 13/0/0 
Potash— Chlorate,net.. 0 32 
Prussiate .........se008 8 
Do Foreign.......... 0 7 
Sulphate ......perton ll 0 1 
Bal-Acetos ....... perlb 1 10 
Sal-Ammoniac .. per cwt 42 6 
Soda Bicarb, ....per ton £9/0/0 
stals ..........per son 


ecccccccccceeces OL 


Caustic ..........00- openelll 
yt eS eeonner o/o/o 
gn white ........£44 
1 
1 


3e3 
HWoegomooccoe 


gn 


OOo. 


5 *s83 


uinine— 

Nnglish TONGS ...cc000 
Foreign do  ...scoee 
Sulphate Copper per ton24/10/0 
Zino, Cut.....ceccccccscsece nD 
Sulphur Flour ....ceccceee 9/0/0 
Vermillion, Chinese,per lb 6 
English ..... ........ - 6 
. 


oS a 
Sos 


55 


Oil Peppermint, H.G.H 
Tartaric Acid, foreign 


COPRA—-per ton, c.i.f.— 
Malabar,Sept-Oct .... 
Comeen erccccce cevccece 

jinga TO coccccce 
Guin ............ 
COCHINEAL......per lb 


DRUGS— 
Aloes, fine E.1.....percwtl 

Cape, good to fine...... 
Balsam Peru ......per lb 
TT) ssesenboneusoneess 
Camphor— 


Japan, refined ........ 

Cantharides, Chins; rib 
r 

Oastor-cil ....... ae 

Gam Benjamin Sum...cwt 

ee drops, fair to 


wo 

& ow 
a 

oonoa choog 

comom Comm 


Se 
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> 
bs 


Rees ~o 
Deeds Sw 
Po nasde= 

owouw romom $ 
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aB8cocoon8 
ooooocoo 


g ‘ 
Ipecacuanha .......ec000 17 
alap....... esccscesecccs 8 
pod, China ......08 67 
eovcces-perlb 6 
eet -srerroeaee 2 
permint. Wayne Co. 21 
gbubarb, Chinafrtotn.. 3 


WOXNAMAMOVNS 


DYE STUFFS, &c.— 


Galls, China ....perowt 56 0 0 


Turmeric, Bengal 


Madras, finger .......... 2 


Gambier, block ..... 
Cutch, ord. to fair . 
DYEWOODs— 

Brazil 


onduras ...... coccce 
Jamaica ......ccceccee 
es cosevcccccce 
GB Ceylon .....cceee 
FLAX—spot—c.i.t, 


Oranges, Denia & Val, 300 
D 360 


10 
Do Cape......boxes 
Lemons, Naples....cases 
boxes 
= Sicilian .... boxes 


£ 
Riga ZK .......ceceee000109 
Pernau HD.........0.00- 0 
Slanets U/A Medium ....114 
FRUIT— 


6 
0 
0 
il 
0 


24 
12 


cases 30 


° 

Do Malaga ....cases 
Grapes, Lisbon.... boxes 
barrels 
Egyptian Ons,...... bage 
Applies: American ..bLris 
Gravenstern boxes 
N. Zealand, various 

HIDES8—Wet salted— 
Australian ......per lb 
West Indian ......ce0 
TED wessonswcecsoesese 
—— coccccocccccccce 
rto eereesere eeeeeee 
Dry & Drysalted Cape.... 
Central American .... 
Buffaloes, Singapore .... 
Penang .....csecesecees 
Market Hides, London—- 
Best hvy. ox & heifer .. 
Do light do eo 
2nd ox, heavy.... 
Do light .. 
Best cow ..... 








eeeere 


Para, fine hard spot .... 
Plantation sheet ........ 
INDIGO—per lb— 
Seng, good red violet to 
Dea Shasnaoosense eo 
Mid. ord. vio. to good .. 
Low to good ord, ...... 
Madras, dry leaf, good .. 
— eee ‘iene coe 
urpah, gd. mid. to gd, .. 
ioe to mid, tcc 
HEMP—per ton— 
Italian P.C, ............ 
Manila. Sept-Nov "J2” 
GEBEO ccccccccccoccccs 
N.Z., high point, tair, 
Aug-Oct 


eererercesesece 


w 
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CSAMMORS 


JUTE-Native first mks. Aug.-Sep.33/15/0 






" " Sep.-Oct. 33/15/0 

n ” Oct.-Nov. 33/150 

” ” Nov.-Dec. $3/15/0 
LEATHER—per lb— eadeaada 
Sole Bends 6/9 lb....... 1 7 2 14 
Do 4010/12 ,,..... 17 2 4 
Do do 12/14 eo 1% 2 
Do dol4/l6 ,, ...... 16 27 
Do dol7ibandup.. 16 2 6 
Bark Tanned Sole .... 2 6 310 
Shoulders fm DS Hides 010 1 0 
Do Eng.or WS do 10 1 6 
Bellies from DS do 0 74 0 9 
Do Eng.orW8 do 09 10 
Dressing Hides........ 19 2 3 
Ro. Fing. Calf, 20/30 lb.. 40 5 3 
Aust. Sides .........0. 10 J 6 


METALS—B. Copper € & & 8 | SUGAR—per ows, drty ney 













5 1 10 cent, polarisation 5s ad 

Best selected. .... oe . 0 ° 0 BW, muscovado ...... nom 

shoots (FOnE)-erer* ssn/s 55/26 | . Orystallised ..... veers 2996 HO 
Lead Eng, Pig per ton 23/5/0 0/0/0 Java, white, Sept........ 16 1% 00 

Boft Foreign ........ 21/16/3 22/76 | Resmzp—London— 

SpelterG.O.B .....06. 27/15/0 27/12/6 Yellow Orystals ...... 28 44 00 

—English ingote .. 283/5/C 283/15/0 SEED sosccccccccosess ab 5 BD 

Do do bars .... 285/5/0 285/15/0 Crushed ........se+06- 32:0 29 

Standard, cash...... 285/5/0 285/10/0 Granulated............ 30 1% 31 ll 
e-em oe es | ieee eT 
i ‘ Mp. tom net,naked 32 ; : Home Grown(Oct. dlvy) 29 3 2% 6 

pe, re: eecesesere SPICES—Pe per lb— 

Crude ...ccccccese ooce 000 Muntok tenn White 1 22400 
Cotton-seed, crude...... 35 0 36 0 Black Singapore ome kane 
Edible, refined .......... 42 0 0 0 White Siam .......... 23 00 
Coconut, crude ......00+¢ 0 © O | pimento ............000 09 00 

Deodorised eocosersocee 47 6 00 Cinnamon—l1st sort sane 25 06 
Palm .....2.+seee-eee-s0e 0 415 Do 2nd ...eeeeee ccoee 2 4 08 
Lard, American ....... - 10 0 1% 0 Do 3rd ...sccseceseeeee 23 00 
Petroleum—Oil, per 8lbs, 1/0 0/0 Cassia Lignea .......... 52 6 00 

Water-White.......... l/l 0/0 Cloves—Zanzibar ...... 0 73 00 
Oil Cakes, Linseed, Eng. . 5 Penang......seeeeeeee- 1 9 20 

Py he RD neces eee £11/10/0 £12/0/0 Madagascars.......... 09 00 
Oil Seeds—Linseed— £8 : Ginger—per owt— 

La Plata,p.ton Sept Oct... 16 1 Cochin, small rough .. 50 0 0% 

Bombay, p.ton Sept-Oct .. 1815 0 Calicut ......se000- 55 0 00 

Calcutta,p.ton Sept-Oct .. 1712 6 6 i 
PORTLAND CEMENT—Best English 3% ; 

rton delivered, London 53/0 55/0 8 00 
pid hardening ‘Ferrocrete,’’ 10/ § 110 

er ton extra. 0 00 
“ Lightning ’’ brand Aluminous Cement 

100/- to 105/6 per ton, TALLOW—per cwt. 00 
PROVISIONS— Good mutton .....+.. 36 : 00 
Butter—per cwt.— s d@ sa Boel ..cccccccccccccecs OO 

Irish creamery ........176 © 182 0 | TaprloCca—per lb— . 

Do factory ..........140 0145 O | BI, Flake, fair, spot.... 0 2 0 

Australian ............154 0180 0 | Medium Pearl ......cwt 21 6 % 0 

Argentine svsonnoson ER = ; Beed cs socssees a mY 

i oie ee i 
192 ' i 
7100 0116 0 | Indian and Ceylon— t i 35 
.104 0110 0 Pek0e .....e-secceseee 15°36 
104 0106 0 Broken Pekoe ....+0+¢ 
1€ 57 
nom Orange Pekoe ....+0++ 5 9 
nom Broken Orange ....+++ 1 & 22 
-110 0 114 0 Pekoe Souchong ...+-- 1 ' 

American.......cccees. TIMBER—ex ya— ge 
Lard—Irish bladders .... 68 0 80 0 3 00 

American boxes..56 ibs 69 6 71 6 | Swedish ujs 3x8, Pt.G0.. 1) 
Pork—per 8lbs.......... 6 0 8 8 ee za" go 
Deere csperSibe 2 6 410 | Oan'dn Bprace, Dis.» ;, 111! 
o peseopsoeossenee 2 2! 2 Pitchpine ....+...per load 9 0 } 

» Rio Deals per std, 32 0 

New Zealand -......... 98 9100 0 Teak vesessee sper load 20 0 & 

ng. eccccoce eeeeeeeseseeee ; 

Cheshire .............. 95 0120 0 | Honduras Mahg. loge, oft 0G 

Dutch ........+.+.0.. 61 0 98 0 ee Ock Biante " 060 
Eggs, per 120—English .. 14 0 20 0 _— ‘Ash » 060 

Trish ...cccccsererccece O 18 6 En lish Oak Planks on 9! 0 
FLOUR—280 lbs— a a > 066 

London standardexmil 43 0 0 0 
RICE—per cwt, c.i.f.— TOBACCO— ire 

Rangoon, No, 2........ 14 74 0 0 Duty 8/10—11/2h per Ib, Emp 

Broken 1a .....s0002. 12 9 0 0 growths, 6/94 per lb. aed 
ROSIN—per ton— Virginia leaf— i $24 

American.......0.2+. 21/15/0 27/10/0 Common to fine....-+ 03 § 

French ........00++-. 22/5/0 24/0/0 trips ..cccccccccesere 
SAGO—Pearl, per owt... 22 0 24 0 | Kentucky leaf— 101 
SHELLAC—percwtw—- 8 ad 24 a Common to fine. ..+++++ 13.19 

Orange, first marks....280 0315 0 Strips seeececeseverer? 9 g ge 

Second, fair to fine ....260 0 280 0 | China ecsgassocenencoor? 1073 

TN Orange ............235 0240 0 | Borneoand Sumatra .... 11) 3 § 
Garnet, Lac. AO ........225 0 230 0 | Nyasaland ....+.ccrrrs 1g 4 f 
Button—Pure seeesosecane Ga 8 Seedleat eocccecese ee 1 6 o¢ 

Blocky (TN) ...0.0+0..225 0 235 0 eae avovoneceee 010 } : 
SILK—per lb— ee dtasereroree Be F 
uemg es nemient Eg 2 8 | Slr dy i 

sececevecccecere Cigarettes, duty 1 pe 

Tussah .....ccccesesese 10 O 12 0 

Re-reeled............-- 13 0 16 6 | [URPENTINE, pow. 3 9 
JAPAN ...crccccscccerece 21 6 26 O a 
Italian—Raw, fr. Milan.. 21 0 23 0 WoOoOL—per Ib— 


English, Bouthdown, washed . 4 


HELLS—M.-0.-P owt— 
OManila, ka woln hog on 47 


DO]d.....6.ee000¢ £8/00 9/0,0 


ap 
Macarcar ......+++++.--8/10/0 10/100 | Queensland, scd, super CMDE-- 9 
Bvdnev .....4.000.0+0+07/10/0 10/10/0 | N.8.W. greasy,super |. "' 95 
W. Australian .....004T/10/0 12/010 | N.du graye bait-bred 62S) ver ju 
Bombay © ,@vececsccocecs 4/5/0 6/7/6 Crossbred : 
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Offer of Conversion to Holders of 


£3 108 perce. WAR LOAN, 1925-1928. 


ls 
ry 


NATIONAL WAR BONDS, due ist APRIL, 1928 


(SERIES 2). 


per cent NATIONAL WAR BONDS, due 1st APRIL, 1928 


(SERIES 2). 


Holders of the above-named Issues may surrender their holdings, in whole or in 
part, as set forth below in exchange for 


£3 10s per Cent. CONVERSION LOAN 


| 


| 
| 








at the rate of — 


The GOVERNOR anp COMPANY or tHE BANK OF 
ENGLAND and the GOVERNOR anv COMPANY or tHE BANK 
OF IRELAND are authorised to receive from holders of 3% per 
Cent. War Loan, 1925-1928, and National War Bonds, ine 
Ist April, 1928, applications for the conversion of their holdings 


i 5} per Cent. Conversion Loan at the respective rates quoted 
ve, 


; Conversions will be effected as on the lst October, 1927; Stock 
issued in respect thereof will be in addition to and will rank pari 
passu with the Stock of the 34 per Cent. Conversion Loan already 
existing and will be chargeable on the Consolidated Fund of the 
United Kingdom. 

, Applications for the Conversion of Registered Stock or Bonds 
eattable by Deed must be accompanied by the relative Register 
ettificate(s): applications for the conversion of Bearer Bonds 
a be accompanied by the relative Bonds, together with the 

upon due subsequent to the 1st October, 1927. 


winmcribed or Registered Holdings will be convertible into Stock 
ich will in each case be transferable in the same manner as 
- Converted holding. Bearer Bonds will be convertible into 
ock “transferable in the Books’’ or “transferable by Deed ”’ 


at _ mn of the holder. Stock will be exchangeable for Bonds 
er, 








in mmission as under will be paid to Bankers or Stockbrokers 
respect of applications bearing their stamp, viz. :— 


4. For the conversion of Bearer | 


| redeemable at par on any half-yearly interest date on or after Ist April, 1961, at 
the option of His Majesty’s Government, at three months’ notice. 





The Stcck is an Investment authorised by “The Trustee Act, 1925.” 





| | £3 10s per Cent. WAR LOAN, 1925-1928. 


Holders of this Loan may surrender their holdings, in whole or in part, and receive in exchange therefor Conversion Loan at 
the rate of £132 15s—3} per Cent. Conversion Loan for each £100 nominal of 34 per Cent. War Loan, 1925-1928, surrendered. 


Holders who accept this offer will receive one month’s interest on the 3} per Cent. War Loan surrendered on the completion 
of conversion and a full six months’ interest on the 34 per Cent. Conversion Loan on the Ist April, 1928. 


£5 per Cent. NATIONAL WAR BONDS, due 1st APRIL, 1928. 
£4 per Cent. NATIONAL WAR BONDS, due 1st APRIL, 1928. 


Holders of these Bonds may surrender their holdings, in whole or in part, and receive in exchange therefor Conversion Loan 


£142—34 per Cent. Conversion Loan for each £100 nominal 5 per Cent. National War Bonds due Ist April, 1928, surrendered. 

£134—34 per Cent. Conversion Loan for each £100 nominal 4 per Cent. National War Bonds due lst April, 1928, surrendered. 
_ Qonversion will be effected ex the dividend due lst October, 1927, and holders who accept this offer will receive a full half-year's 
interest on the 34 per Cent. Conversion Loan on the lst April, 1928. 





On conversion applications re- 


ceived by the Bank of England ‘ 
or Bank of Ireland not later 5s. per £100 nomial of Stock or 


than Friday, the 23rd Septem- Bonds surrendered. 
ber, 1927. 


On conversion applications re- | 


ceived by the Bank of England los. 6d. per £100 nominal of 
or Bank of Ireland after the (Stock or Bonds surrendered. 
23rd September, 1927. 


Applications :— 


1. For the conversion of Stock or 


Bonds inscribed or registered |must be lodged at the Bank of 
in the books of the Bank of | England, London, E.C.2. 
England. ) 


2. For the conversion of Stock or 


Bonds inscribed or registered |must be lodged at the Bank of 
in the books of the Bank of | Ireland, Dublin. 
Ireland, Dublin. ) 


3. For the conversion of Stock or’ 


Bonds inscribed or registered must be lodged at the Bank of 
in the books of the Bank of | Ireland, Belfast. 

Ireland, Belfast. ) 

must be lodged at the Bank of 
{England, Loans Office, 5 and 6, 


Bonds. Lombard Street, E.C.3. 


Hesse PPication forms may be obtained, together with copies of this Prospectus, at the Bank of England; at the Bank of Ireland; of 
ts Mullens, Marshall, Steer, Lawford & Co., 13, George Street, Mansion House, E.C.4; and at any Bank or Stock Exchange in 


the United Kingdom. 


J 


oint Accounts to the first holder). 


Application forms have already been sent by post to all holders of Registered or Inscribed Stock or Bonds (in the case of 


The List of Applications will be Closed on Friday, the 30th September, 1927. 


Bank or Enauanp, Lonpon, 
15th September, 1927. 





N.B—National War Bonds, due Ist April, 1928, of the Post Office Issue will not be convertible at the Bank of England; they 
Will be convertible at the Post Office under the arrangements set forth in the separate Prospectus issued by His Majesty’s 


Postmaster-General. 
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BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 


Authorised Capital - £7,561,238 
Paid up Capital, as at 31st March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits - - £3,609,655 


£10,138,840 












Hanks, §€¢.—Continued. 














COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 






Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 
3,460 Savings Bank Branches and Agencies at Post 


Offices in Australia. As at 31st December, 1926. 
General Bank Balances oe & 33,791 .434 
Savings Bank Balances ooo 46,063,129 
Note Issue Department ooo 49,930,226 
Rural Credits Department ... 415,463 

5,512,949 


Other Items... ooo ooo 
_&135.713,201 


London Office: 36-41, NEW BEOAD §T., E.0. 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, Ww.C. 


a 








Aggregate Assets at 31st March, 1927, £48,860,540 


London Office: 1, QUEEN VICTORIA STREET, E.C.4 

Issues Drafts and Letters of Credit makes Telegraphic Transfers 
Negotiates and Collects Bills of Exchange. : 

ROBERT MILL, Manager, 


OTATE BANK OF THE U.S.S.R. 




















Union of Socialist Soviet Republics.) F 
. P ormerly State B 
HONG KONG AND SHANGHAI Created by Decree of the Soviet Government of October 12th, 1921 
BANKING CORPORATION Capital Chervonetz. 
s 25,000,000 





Bank Note Issue * On Siptentine Ist 1927 95,32 
Issue Dept.’s Gold & Platinum Reserve ... do. bon 1aaeeser 


i Issue Dept.’s Foreign Currency Reserve ... do.... 7,284,939 
-B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 1s, 14d. or $5,143 


Head Office and Foreign Department, MOSCOW. 


OVER 400 BRANCHES 


en aa BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
throughout. the territories of the Soviet’ Union, Collocians Latin ar eae agimittances tected 
s i . ers of Credit. i : 
The Bank is specially interested in facilitating trade with the poviat maaan -_ ; 





AUTHORISED CAPITAL sie $50,000,000 
ISSUED AND a UP eos $6'000,000 
TERLING i 

RESERVE FUNDS 1 acnvee a 

RESERVE LIABILITY OF PROPRIETO 
Head Office—Hona Kona. 
COURT OF DIRECTORS: 

Hon. Mr. D. G. M. BERNARD, Chairman. 


A. H. COMPTON, Deputy-Chairman. 
W. L. PATTENDEN. 


W. H. BELL. 
T. G. WEALL. 


N. S. BROWN. 
A. MACGOWAN. H. P. WHITE. 


Cc. G. 8. MACKIE, 
Chief Manager: Hon. Mr. A. C. HYNES. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
Hamburg, Hankow, Harbin, Hongkow (Shanghai), 
Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, Sir George Macdonogh, 
K.C.M.G., Chairman. G.B.E., K.C.B., K.C.M.G, 
Hon. Cecil Baring. Sir Geo. Sutherland. 
C. A. Campbell. A. M. Townsend. 
c. F. Whigham. 


David Landale, 
MANAGERS IN LONDON: 


Sir Newton J. Stabb; H. D. C. Jones. 
Sub-Manager: R. E. N. Padfield. 
Accountant: A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 









AGENTS AND CORRESPONDENT 
Lo s ), S_ IN ALL PARTS OF THE W ‘ 
Ted  CNDERTS. -Lioyds Bank, Ltd.; National Provincial Bank ~~ "\itatana Bank, 
ee, on a td. ; Barclays Bank, Ltd.; N. M. Rothschild & Sons; Hambros Bank, Ltd.: 
Equitable Trust Co. of” New ‘York: Neteonat City Bank ot Neen e Bs ees’ S, Jeohet & Ce. Ua: 
ee al vie te ork; Bank for Russian Trade, Ltd; 


















Progress | 


A ate over 50 years ago this Bank was 
a institution. it i i 
= = on. To-day it is an inter 


Ie has 900 Branches serving 21 different 
countries, including Canada and Newfoundland, 
Cuba, the West Indies, the principal countries 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 
and 401 Branches and Agencies in Australia. 


of Central and South America, as well as at 
London, Paris, Barcelona and New York. 


Its resources are over 750 Million Dollars. 








The Royal Bank 


Subscribed Capital ...  ... ese eve 28,750,000 
Paid-up Capital Sropriiors 2,250,000 
Reserve Bund ccs cee OOOO of Canada 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in be 


obtained at the Head Office, or through 
of the Bank, in the Chief Provincial towns 
Kingdom. 


London Branch: Princes Street, E.C.2. 


Remittances made by Telegraphic Transfer, Bills 
Negotiated or forwarded for Collection. Banking and 
Exehange business of every description transacted 
with Australia. E. M. JANION, Manager. 





A.B. effected in 1884 a policy with the “Old Equitable” 
table” for 
£400 payable at his death, which occurred in ae the age 
of 69. The Society paid £820, while the total premiums 
received were only £418, 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


a, = = = eee E q u itable Life 


Special Reserve ooo ose ooo 
Extraordinary Reserve 21,000,000, 
equivalent to =... wee wee 40,000,000.00 
Dividend Fund eos ose ee 7 ,043,338.82 
$205,043,338.82 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


Assurance Society 


19, Coleman Street, London, E.C.2. 
No Shareholders. No Commission 








tugal 
1927. 
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